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At  the  Lookout 


AYfcKAllb  LtlllAhili  '  Common  stork  nf  (  aiiadian  CpI- 

vaaauuAi  ‘  anesr  Co„  Md.,  after  dippinz  to  a 

lU  uTfillU  LUAll 

AND  WAR  FFFORT  . . 

TfnJll  lit  1  Vll  I  I^alcsl  dividend  artion.  brinzinz 
— . .  ('’fal  pavineniR  dcriared  this  year  to 

Workers  Should  Use  Increased  assurer,  that  dis- 

...  .«!»?•  I  tiursenieiits  on  the  mnimon  will  I'e 


Celanese  Likely  To 
Maintain  Earnings 


HEPBURN  SAYS 
ONTARIO  WILL 
RETAIN  RIGHTS 

Nol  lo  Vacate  Income  Tax  and 
Corporation  Tax  Fields  i 

f 'ttawa  is  7  old  - 


They,  Too,  Have  a  Stake  in  Canada 


y  i  rt  i‘t  *«  ®  **  I 

44  ,  <{)  £  R  ft  M  ^  I 

..  VICTORY  BOND§,  - 

(t  r  n  It  X  w 


Wages  to  Back  National  at  least  as  tnueh  ,as  tlie  a  MO  OI  iin  PPO  Olio 

Program  .  '^ar,  possibly  hizh- 

^  !  pf.  On  basis  of  *1,00  dividend  pay- I 

p>Awr>irD  iM  c'1'Div’r-c  'pcnts.  the  stork  at  present  prire  Premier  King’s  Offer  »o  Drop 
DANGER  IN  STRIKES  yields  around  hi,i,r'r.  I  wr...  ,  -r  C  J 

I  I>ast  year,  earninzs  were  affeeted  Withholding  Tax  Spumed— 

A  Few  Trouble-Makers  Can  Ontario  Taxpayers  Sec  Danger 

,  .  .  ''Ui'i'iiP'-  "ith  rurrrni  opcrniions'  /  Hmvw  I  narl 

Hamstnng  Production — Work  at  raparity  and  a  substantial  bark-  ^  neavy  L-oaa 

Should  Go  On  While  Disputes  j;;;,  l  Toronto  Bur.':77;;rH:.ne,al  r,n,e. 

Are  Mediated  l  "  ill  show  at  least  as  zood  earninzs  'Povonto. —  Echoes  of  the  Rowe!!- 

. . .  a.s  iltp  a  rommon  share  re-  Sifoi.s  Eonferenee  blow-up  thn.t 

DOMINATING  the  business  scene  ir''"”'  "i'b  hizher  ^'nnnied  from  the  lonz  standmz 

tav  and  other  eypensr  ilediir-i  ions.  Pfmip  .Minister  Kinz-Premier  Hep-. 


DANGER  IN  STRIKES 


Should  Go  On  While  Disputes 
Are  Mediated 


NO  QUID  PRO  QUO 


Withholding  Tax  Spumed — 
Ontario  Taxpayers  Sec  Danger 
of  Heavy  Load 

Toronto  Bureau  The  Financial  Time# 

Toronto. —  Echoes  of  the  Rowell. 


0*1:82  ”'82?'^^  err  .  er 


DOMINATING  the  business  scenp  I  . .  '  '  ,  ^  m;:iiPr 

...  ,  I  Au  ,.j  A  .  <*tlirr  r>urns«'  tlnlijri  inns, 

this  week  Is  the  Virforj*  Loan  cani-|  _ _ 

palgD  Canadian?  are  belns  asked  1  mm  ATT  HI  A  IITP 
to  *  bpcribe  promptly  and  enthu  AlKlKAr  1  fLANTo 
iastlcally  to  the  issue  of  war  hnnd.s 

An  effort  is  belnz  made  to  brlns  PAIYAHA  TIIPW  TO 

realization  that  if  the  country,  after  ;  1  Ullll  1 

a  period  when  national  income  has  nARiinm  AII'Tnfl'P 
been  bolstered  from  c.xpanded  in-  yh|MjJT 

dustrlal  actlvlt.i-.  cannot  count  on  its 

peof'le  to  contribute  generousb-  ,  ^,7  ,  >•  «• 

toward  the  eoafs  of  the  war  nnlViinr  3tionaJ  StCC.  Cal  Ha?  Big 


toward  the  costs  of  the  war.  nothinz 
in  Canada  can  be  counted  on  as 
very  stable,  or  ver>  sure,  in  this 
war  the  sense  of  responsibility,  and 


Order  and  Canadian  Car 
May  Get  Contract 


burn,  \endetia  were  bca.rd  last  week  i 
I  as  the  two  political  te.aders  azain 
failed  to  find  a  rommon  zround 
I  The  f''inancial  Times  last  week  re 
I  ported  the  protests  of  Ontario  Pre- 
I  mier  Hepburn  over  the  new  federal  | 
;  tax  of  \y  r  on  bond  interest  paid 
non-residents  and  Ottawa’s  refusal 
to  chance  that  tax.  EoUpwinc  that  I 
,  refusal.  Mr.  Hepburn  despatched  tp 
I  .'dr.  Kinz  a  hot  2,nnn  word  tplezrara  ! 
I  whieb  took  in  history  as  far  bark  j 
j  as  1?32  and  assured  tJie  Prime  [ 
!  Minister  that  bis  tajiation  propegai  j 
would  be  resisted  by  every  Ihwfui  | 

!  means.  Of  more  direct  interest  to  i 
Ontario  residents,  however,  was  ex-. 


Vw,r.i*  V''' 

K..  r.*  5!E'!»'?pi  rtkisfkul'Ialtrd 


lfL„. 

Vi 


..... 


y.'' 


^  -S. 

p.  r. 


obligation,  of  the  averace  citizen  U.S.-CANADA  CO-OPERATE  pression  of  the  Hepburn  determin 
of  the  waze  earner,  to  Ills  eouniri',  _  :  ation  to  retain  Ontario  s  rizht  of 

is  the  really  Important  element.  M'lth  Britain  r^allmz'for  biz  bomb-  !  taxation 

pro  ..-oi,  .u  .  Hf  viewed  this  step  as  ilie  civinz 

E-overnment  policies  have  been  so  7^^'  "b'ch  to  cart.x  the  war  'o  ;  ^  fiseal  indenendenre  for  a 

n,,.  I  ,.  .  ^H»rmany  .snd  di.srupt  Germany’s  war  muepenaence  tor  a| 


bonds 


directed  that  profiteering  by  rnr-  wili-of-ihe-wir.p.  This,  of  course,  |  /  . >.  '  /  \\  ^ . 

porations  or  Industrial  and  business  under  nay  for  some  time  to  mn-  •’'''mply  mean  that  Ontario;  Ij  /  \\ 

plan*  owners  has  been  made  prac-  centrate  future  produetion  .seiiviiv  taxpayers  in  additiori  to  meeting  |  j  y  \V/ 

«„«,  -  ..roue,  ri«.„  ""  ^  V 

profit  margins  on  war  contracts.  National  Steel  far  Corp  with  a  'a'-lo  tax.  .something  that  no  other 

through  excess  profits  tax  and  "zo-ahead”  order  valued  at  about  Pt'f'mt'f  "'H  have  to  do,  _ _ _ 

sharplv  raised  income  taxes.  Vir-  I.Ta.aon.nnn  m  prepare  for  produetion  This  avowed  refusal  fo  vacate  ,  ,  /—  i  ■  wi.’  >  ‘tr  ’  *•  i 

tually  'all  the  inereased  national  '’'’■nbers,  a  medium  >  the  ineonie  tax  field  brought  a  Viclory  Loan  Urcdars  m  Thirlccn  Foreign  LaJiguage? 

inroiiiB  -Inre  the  war  started  la-  ''■-'binz  preiparatious.  Tiiesp  ,  quick  response  from  Mr.  Kinz.nho  Canadians  are  being  asked,  in  many  foirizn  lanzuazes  i  in  addition  to  Encltsh  and  French'  to  huv  Vietorv 

"  ^  ‘  1  ■'  planes  I’an  make  a  speed  of  2.in  Mmmediaicl.v  ('ffered  to  drop  the  ponds.  Thirteen  sueb  clrrulars  baie  been  Issurd  uim  appeals  in  H'lnzarian,  I'innlsh.  Fwedich,  leelandle. 

*one  *0  naze  eat  nets,  who  general-  miles  an  hour  with  a  full  bomb  load.  1,3f.r  tax  from  prox'ineia.l  bond  in.  ,  j  .lewisli,  i  krainian.  (‘binere,  t'^etdi,  I’fdisli,  .J'izo  claiiaii,  Norwegian  and  Japanese.  Readers  ai'e  inviieil 

1'  now  have  assured  employment  'hbout  tfn'  niile.s  an  hour  without  lerpst  paid  non-residents  on  eonrl  .  make  ftoirnwii  irleni  ifiraiion. 


Victory  Loan  Circulars  in  Thirteen  ’’Foreign"  Languages 


gone  to  wage  earners,  who  general-  miles  an  hour  with  a  full  bomb  load,  tax  from  provineial  bond  in. 

1^  now  have  assured  employment  about  tfn'  niile.s  an  hour  without  lerpst  paid  non-residents  on  eonrl 
and  In  manv  eases  liigher  nay  Hian  v"’''  plants  will  eontri  ijon  the  Ontario  zovernment  agreed 

,  ,  ,  ,  ,  ,  ntiip  parts.  It  will  he  some  time  et  to  .abandon  ihe  ineonie  tax  field,  as 

eec,  before,  from  overtime  and  bon-  herme  ihe  fir.st  of  iho  new  bombers  provided  in  Hie  hudzet.  This  rr>- 

'ises.  The  zovernment  bar.  ‘’zam-  a  re  ennipleieti.  as  mnls  must  be  in-  n  eai.  if  aer  epted.  will  not  likely 

bled  on  the  sense  of  respousibilit.v .  stalled  and  men  trained  In  prridue-  1  mean  mue.b  from  ibe  moueiary 

and  patriotism.  r>f  the  workers  of  "‘^'7''  ...  j  standpoint .  as  it  is  believed  that 

ti.i-  „.ii,nirv  ,iv,o  i.Q.-o  larger  tvpe  of  bomber,  holdings  of  provineial  bonds  pai'- 

•  ••  *^7  ' plane,  also  is  likeb’  to  j^hle  in  Canadian  funds  held  riutside 

the  key  role  in  this  new-day  war  of  he  hmlt  in  ibis  eoiintry.  The  four-  Cana/la  are  not  large.  M  bat  Mr. 
machines.  .motor  hombei-.s  are  desired  most  by  apparentlv  feared  more  than 

P  ,  i  anything  was  that  the  threat  of 

England  S  Example  load  possible  niih  snrh  hiz  ma-  tavaiion  would  adver.selv  in- 

To  Canadian  Worker?  chmes,  D.seussmns  have  been  under  '  ,,,p 

^naaian  w.rv  for  eon-.mirtion  of  such  bomb-  p,  oniano  which  is  .ounied  on  to 

In  England,  the  working  man  to  a>  the  r- on  William  plant  of 
date  lias  fully  met  the  call.-,  made  f  anad'an  (  .ar  I  oundry.  which  hi-  ^ 

,  ,  r.  ,1  ,  .  therto  has  been  engaged  in  turning  ,  ... 

upon  him.  Striker,  have  become  Hurrirane  fizhiPis  for  Britain.  I  HaH  <o  See  flutrome 

unknown,  and  the  worker,  e.arryinz  The  planes  would  he  big  12-tnn  Dispaiche.s  front  Ottawa  indicate 
on  his  trade  under  constant  threat  ships.  Prei  inusly  bomber  eonstvue-  that  the  outrome  of  the  disagree, 
of  bombing,  has  been  turning  baek  Canada  has  been  mnfined  ment  between  the  provineial  and 

iRrcol>  to  niRk’ns:  Hampoon:'  anrl  ff'd^rai  ;ro\priini<^?U5  — which  ir.  ron  , 

0  large  share  of  his  earnings  to  the  pjoiinzhroke  bomber.s.  sjflered  there  to  he  another  mani  j 

government  In  response  to  war  loan  (  loser  Co-ordinaiion  fpstatinn  of  the  personal  ill-foelinz 

anneals,  in  Canada,  also,  if  is  rer.  '  ,.,osev  coordination  in  the  war  hetiyeep  the  two  premier.s  i.s  dlf- 

tain  the  average  working  nian  is  effort  heiween  Canadian  and  r.S.  l‘*iil'  'o  oiesye,  ,  paii  mni  le 

loyal,  and  proud  of  the  important  =oiernmrnts  is  gryitiv  faeiliiating  l.^r'dln'l  the  imrsihle"'^^ 

,  ,  .  ,  ,  prodiici ion  plans.  Mosi  needed  war  eaiuing  me  pos.-mi.e  en  tts 

par.  he  can  play  in  this  war.  I  n  ihmuzh  pri- 


TANKER  SHORTAGE 
LIKELY  TO  BRING 
GAS  RATIONING 


The  Budget  Chisellers  at  Work 


situation  on  the  X'ietory  l.oaii  ram  iln>"  in  Hie  I  nileil  ,^iai 


lii\1jL1  lu  uniiiu  Ottawa  -  The  thing  that  slrikes  this  writer  about  the  present  par- 

O  kO  r»  1  ^ri  ITf  Mp!  lianieni  i-.  their  undying  eagerness  io  |ei  ;he  oiher  fellow  sacrifice.  For 

l-Ak  K  A  I  I  ijl  ra  I  N  l|  '  'lienir-elves,  no  inankv-;  ihey'U  have  another  serving  of  cra^,'-  Now  to 

”  get  awa'.  from  blanket  indictments  .and  nzhi  down  to  case.;;  i.ike  Hii: 

.  I'udget,  ,<hich,  well  ihrouzh.  is  ,\et  not  thr.iush.  To  legalize  nlia!  ;H- 

Canada  tc*  Move  With  U,5.  'u  rradv  has  been  s.anrtinnrrl  by  budget  .  lauses  hianJ  new  laws  bine  to 
Preservation  of  Oi!  and  ''■lif'  ’S'  "here  the  noi.;e  ivagin-.  This  whole  budget. 

,  ;  'f  lepre.scnicd  .acousiic.HI'  on  a  zrainophone  lecord,  could  most  aptly 

Gasoline  Supplies  be  de^enbrd  a.s  one  long  .^^eries  of  sque.-.k  i. 

You  piohably  renieniber  the  Walling  Wall  delegates  who  kicked 
a'  that  three  1^111  t.ax  on  gasoline.  There  w.a,',  more  talk  along  the  same 

PROBABLY  IN  5LPTLMBER  line  ibi.s  I'eek,  albeit  a  enuple  of  tie  bov,’:;  pii.bablv  had  their  longiics 

'  well  into  Hjpir  .'hcck.s  a  lion  ihev  go!  up  to  .speak  r.in  "hat  Hii.;  tone.-, 

t...nnio  n.j,,3ii  I  h- l  in.nciaM 'in-*  popdent  p.a ft  icu la rl>  has  in  mind  were  sm  h  tnings  a:-  lax  ou  inoioi 

.  .  ..  ‘ar-,  Hicatres,  sports  events  and  other  itenir. 

|o|nu  o  I.eieu  apponi  ||  Th-.  irnov  nf  all  cueh  opponents  of  these  taxes  wa:  Ibis.  Te.s,  ae 

by  I'leHderit  Koosrveii  of  HaiohJ  „-,ant  to  am  the  war.  we  seek  an  ", all-out"  effort  and  we  think  rh-' 

E  Ickes  ps  Feileral  t,iil  Admilii  tr.'i  goxernmen'  'ho'ild  tax  the  people  more.  But  not  u.-;  not  this  Take  the 

tor  .ami  talk  of  ga:-olineirs.  .iijii  "i-'-'  "f  'ii''”"’'  '^’"w  i.=  peife-Hv  plain  th.H  as  long  .is  a  motor 

,  .  ,  ,  .  ,  ,  ..1,,.  IP'  manufactured  in  <  an-ada.  it  i.s  not  a  in.itier  of  life  and  de.iHi 

dn>s  in  ilie  niieil  ,  I .t  is  111  o  ' ^  a  <  anadi.in-niade  oar.  I*  all  veiv  flue  10  have 


E  Ickes  ps  Federal  t,iil  Admilii  'r.'i 
for  nn«l  fnik  <'»f  .^un 


fortunately.  pubvprslvo  plom^ntP  onrip.‘=,  not  only  in  (  nnnila  bin  In  flip  fcO^Ptninprit  ha?  j,,  p  oil  for  niiliiiii.N  purporos  ;»n  iniporTCfl  Inn  n^  onp  'fia“  in  fjo  wjtpnin  ;i  rar  iu?t  bpcausr  b*^ 


bavr  bPfn  filtering  info  kpy  plants.  Mir*  rnitofl  Sfai''s.  where  ilip  eov- 


.a  vpry  rral  ronrrrn  in  tb^^  wifh- 


ha.N  hrmi::bt  ilu'  nunrojon  of  raunn  dnp?  nor  an  \nipncan  nindpl,  <  nnrrn?t  f*7r  insia.r 


Mip  orancp. 


to  spread  poison  In  the  minds  of  f  tmirni  is  rapidly  cxicnding  its  drswal  of  the  prniitices  from  ilm  more  to  Hie  fme.  which  must  be  imported,  and  even  for  a  five  spot  an  o,  nge  ■  ould  not 

,  ^  ...  .  control  n\pr  iiidn.siiy.  lujsincs.s  and  income  tax  and  eorporation  lax  ,,1  Witlidranai  of  oil  laiikvc-  oommercia  11  v  be  produced  in  '  anada  Ibe  goveiiiinriit.  therefore,  tries 


w  orkers,  and  gangs  of  labor  racket- '  field.s  from  Hie  angle  of  avoiding 

per”  from  outside  the  country  have  iished  in  I'anada.  Siep;;  hate  been  overlapping  and  excessi'e  taxation 


ground.  Witlidranai  of  oil  lankvc 
froiti  I  S  I'oaslal  iiade  for  scivic 


'■nmnjeiciallv  be  produced  111  '  anada  Ibe  goveiuiinriit.  therefore,  tries 
hard  to  keep  oranges  coming  into  the  countr>.  I'ut  .sees  uo  fuch  tieccr- 


the  \Hantii-  lias  ercated  a  dit>  fni  ma  in'a  in  mg  a  thriving  impoi"e-d-ca  r  inilu.stri 


been  hoping  to  fatten  thrmselres  'aken  lo  csiahlish  pcr.snnal  relations  Donlde  taxation  has  for  a  long  ,|, finite  ;.|ioriage  in  ihir.  i\pe  of 


off  Canadian  labor  hciwren  officials  at  Washinzton  and  Hnie  hcen  viewed  hi  Hi.tawa  as  a  iian.sportaMon  and  ma.'-  "<11  cau.c 

•fill  tlttan  a.  so  that  key  men  can  use  the  riirse  on  Hie  country  but.  now  tha'  a  dirccl  irpcreu;  sion  on  Cauada'.s 

A-lread,'.  tactics  of  lelati'e!,'  rrlpplione  m  gn  quick  action  on  the  need  for  nia.ior-scale  war  taxa  i  .iH  ;-uppl'. 

small  but  aggressive  s‘%lf-seeking  maiters  needing  speed'  atienHon.  tion  has  arisen,  very  real  apprehen  j  ,  j  7iewaii  deput'  oil  .011- 

elements  have  put  the  union  move- ' "  i'b"n'  ibe  nece.ssity  of  usinc  Hie  sion  exi.sts  as  to  Hie  ultimate  ef  ,,.n|ip,. '7iaier| 'ibis  week  Hiai  li.i.'i 
,  ..  i.nio  In  lielit  potideroui:,  system  of  diplo-  frets  if  Hie  siliialion  is  not  rizlHrd  I'  .nuH-V  .  111  ti..  10,'ivii.  d  lo  face 


elements  have  put  Hip  union  move¬ 
ment  ,15  a  whole  in  a  bad  liglit. 
These  elements  bav»  openly  pro- 


mane  negonanons. 

Ill  general  Hie  I ana'la  talks 


Premier  Hepburn  ehose  to  see  immineiit  raHo 
the  new  King  propo.snl  as  iea'ing  11,,,,  si|"ptie. 


clatned  their  aim  as  overtbrow  of'aiipear  (n  he  'vorking  out  .a  elosely  |.a,ner  stripped,  unmasked  and 


present  government  controls  whieb  intcgratcrl  s'simi  of  atniameni  pin-  ^  ppi.  "Hiller  lactii 

f  dnrtion.  with  emphasis  on  deliveries  _i,„,.„„-i  ,1--,  ,i,„  i.„irn,,t:o  ,, 

u’erp  mpfliiF  to  kof^D  wacp  ratp?  froni  ^  ,  ,  ,  u-  n®  rnaicou  nia.'  nip  *’ 

weremeanc"  sivt  at  lai  .,  m  ii^^^^  r.iitam  first  and  building  up  sup-  ,u, 

gpt.lng  nut  of  hand  and  slartlng  n  ’  pi,p,  f,„-  defense  of  thus  continent  p, 

'Vtld  price  inflation  spiral.  Sueb  an  wlierr  possible.  In  effect,  avaihl^le  nncitinn  in  the  matir 


tnflatiouarv  spiral  would  be  more  resources  of  hoHi  countries  are  be¬ 
ing  coordinated,  lo  a  lonunon  ptir- 


dtsastmus  to  labor  than  to  others 
It!  the  count ry. 

I.fack  of  Courage 
5bown  by  Govemmenl 

Enfortunateiy.  govern m.pnt,  poli¬ 
cies  tn  handling  the  trouhle-makiDg 
elements  have  b^en  timorous  and  of 
such  nature  as  to  encourage  furtlier 
trouble  rather  than  checking  H 
wheti  If  ran  best  be  rberked.  Due 
*0  apt'arent  government  support  of- 
elements  using  racketeer  metlio'Es. 
professional  agitators  have  gained 


■  '  *  rate  Ollier  fields  of  revenue.  'I'hn  jim  that  ciiri  aihio  m  "f  Hie  u.-o  of 

’’T'appe.ars  probable  that  eoordin-  '1"’''='*'^"  provineial  corporate  gasolii.o  will  -omc  ,0  Caiinda  and 

at, on  will  extend  over  wide  field.s  taxaitryn  was  quite  sep^ .  ,  ,,,  Hie  same  time 

arate  from  and  should  not  he  tied  pioh, Hd'  mid  .'Sepicinber.  1  he  .-ic 


ioinl  aciion  ott  price  eon- 


a  long  d(  finite  shoriage  in  Ihir.  I'po  Ilf  Gt-anted  this  does  put  people  out  ef  bu.sinees.  But  all  15  not  in-'  if 

-a  as  a  ||•al1.sp0l-1aM0ll  and  may  well  cau.e  a  man  goe.-.  out  of  the  motor  ,ar  businrs:,  today.  Most  keen  e.vpeuLi'er 
o'v  tha'  direel  repercu;  sion  on  Caiiada'.s  'an  ,iump  from  ope  hn  in"s;;  to  anothc:  Biauts  and  extiencnce  ,i-e 

ir  taxa  i  nil  ;.uppl'.  <  omnioflitici  risinz  "n  a  bull  m  irket  today.  But  some  of  Hie  niemher  , 

prehen  j  .  .  Tiiewiii  deput'  oil  ron-  r 'mil pl.a ined  that  dealers  of  impoi'cd  autos  are  being  forced  out  of  hu.si- 

""f  Iroller '  si'iird  Hii's  wr-'k  Hni  F.i'-i  ^^'"’'aps  i.'iey  are.  but  Ihe  lo.siirrit  and  f.. r---e -'ir:  bu.siness  man 

lea'ing  1!^.!''' 'ip.'pHe.  ' '''  |i,r„,iMi'o„  'ft,!  Fon-  ['"  ==■' -".'"P'  Bemindi.  'f  there  -s  such  a  man  and  provided  Hiat 

■od  mri  ,,  ,,  1-  ,n„  i,  i„  '-"''^''1  colony  ever  adlintr  motor  ra|s  must  tnimediatclv  l-e.alize  hi-  bu--i- 

I  -f-tii'K--  '''  r'-  "  ‘  ■  ne-s  is  on  the  wav  nui  Similarl'-  Hvve  dealing  in  imported  ears  .should 

.  r  in,  '  "/'''""e""'  'I'  't;'  have  seen  l  ie  hand"  tiling  on  the  wall  baek  in  Rut  some  of  Hie 

,,  'C'-,  "-'til  M,F’-.  wept  in  hat  for  thcr-e  ageiicie:.  tlie  hast  few  di'  back, 

the  Do-  iii.-i-o  hr  i;  uitolrd  as  sa.'lirg  Hiai  ^  :f. 

hr  i:;  doing  rvriviliing  hr  ■, in  to  term  ro  h.id  as  the  fight  that  was  put  uri  'o  k-ep 

I  ''  gasoliitrir..  .'iiiidav-  in  .an-  ,i,jj,  n,-,  ^Cj.  t|,.|,-nic  ;,nd  .port  .  event.'.  Ihe  powerful 

"  'a-|,.|da.  Ml  (oiiirllr  I;,  III  Hir  opiir  .-jnenta  inicrc.-l..  were  .strong  enough  to  be  able  to  get  a'liiPtic  even's 
'''  ion  lhal  riiri  aihii'iii  of  ihr  u.-r  o  pm  pp  .j  p_.,j.  ,,,p  mov  io.s.  But  member  after  member  got  up, 

irpoinic  -asolinr  will  romr  10  Eami'la  and  sighing  .11  the  roiling  and  prixph.es.v mg  Hic  closing  of  the  picliiie 

'!*'  ^*^'7  '''''  '  '''  I  liouoe;-  in  hi.=  parish  if  Hie  i.ix  went  on  Bui  ii  Is  a  safe  hei 

hr  tied  proh, Hdv  mid  ,sr  |i!  rin  her.  Ihr  ar- ,  ,1^,,  p^p  j;jp,„.  jp  rpuad.a  will  close  this  .vc-ar  of  more  e.r  Ires  grace  he- 


minion  government  in  a  strong  bar  i,,,  j.;  doing  rvriviliing  If  ran  i. 
gaining  position  in  'be  matter  of  avidd  gasoliiflr...  Suii(la>s  in  Fan 
attempting  to  get  Cintario  to  'a- |  mia,  Mr  Fonirllr  j;,  of  Hir  opiu 
cate  Ollier  fields  of  revenue.  Ibe  ion  that  ciiri  ailniriil  of  1  he  u,-r  o 


Ities,  labor  contorl  poli-  'B'  "''b  the  question  of  federal  la 1  ijm,.  vvniild  drin-nd  larg''l'  on  |  f,,„so  of  thai  tax.  The  m  i' 's  w-hn  made'  Hie  mo.m  pious  pmtestat  ion.= 


ries  and  I  ra  nsporl  at  lon. 


(Fontinued  on  Faze  fi  ) 


liovv  mall.'  lankcr:.  wi 


hr  rrqtlind 


must  have  known  thi.s.  ;irid  v-ei  Hi.-y  heaved  iboii-  rliesrs  r  le  lieavie.sr 


But  People  Eat  Meat  and  Bread 
—Not  Statistics 


b'  liir  Rriii-li  during  H'o  .suriinirr.  '  \\  hn;  spem--  m  he  ovcrlooke.l  in  Hiis  affair  i.s  iliai  Hiere  are  fhou  -ands. 


I.’p-i  riciions  on  iIh'  urc  of  fuel  oil  ^  ppi.].ipp,  million:,  of  '.'an.idian.s.  who  are  glad  to  pay  Hi;;,  tax.  if  o  nieana 
'f'.ir  healing  purposc.s.  announc''il  a.-l  ..vniiiing  Hie  "ar. 
po-:il)|r  ii\  Ml,  '.'oiii-ellr  rc(-''n,l'.|  ripe  wom.an  put  if  when  she  said  "i  pay  pp  naiioii.nl  defence  t,iv. 

would  nol  be  aimed  at  privaie  lioinr  p,,  mconip  tax.  and  no  ..i-iiei  t.-i\  ih.vt  1  know  Tlie  otiD  wav  Hip  g.iveip. 
owifr;-.  it  i:-  orijrvrd.  -fiio  curiail  i  ineiit  eap  ;.-ef  aiiv  monev  oiji  of  me  js  'Hrrqgb  thi:-  l.-ix  -I'liis  monev 
iiiciii  would  laHier  aflrri  laigrj  rnipes  nut  of  mi  allowance  i-v  run  'be  house  Mv  hiish.ind  ma-  ea*  a 
hoirirx  aparimriiF.  .ind  offiro  build  j  imip  light  some  night,  hut  I  don’t  mmd  that  tax  .at  ,-i,il,  and  t  do  not 
I  in.g-'  'loin  .;  oil  lo-ating  sy.'lrm;--.  |  t'nink  be  ohiects  to  u  eii.’iier,  'io  mv  I'ou.sekoeping  monev  al.eo  makes 

Otir  facior  piobaldv  being  Kept  i  IF-  cuntriimHon  to  the  war.  and  I  ,im  glad  lo  have  surb  1  tax  Funii--  as 
ip  miud  b\  Mr.  Folirrllc  in  li'xlng  ml  "  .-ecm  "  actual!'-  make-  me  feel  ,-;ood  10  pa-  l;  ’’ 


to  apt'arent  government  support  of  -|  1  er-nte  Bur«u  Th- Financial  Tim*.  Fork  i-ndcHcn  jn  '  ’  l’’ I’'' '  -  ,.7  , '7' , 

5  <  i  Toronto  Mr*'  C-Tna-  I  '  rli«pa  .  Molll  .:  ‘Ul  ho,jt!I).«  oNv^lMllvv- 

elements  using  racketeer  meHio'1,s,  ’  ^ ^  ,^m,sevvifr  bs' no,  too  familiar  j '  7"’;''  .  y,’,  ..  >'  Dpr  factor  probaldv  bejn.  Kept 

professional  agitators  bava  gained  ^  ^^..,1^  „mtistjc,s  or  indices  hut  t'l’o  Zacen  '  >'  ’  in  mind  b\  M  i  '  oi  i  relic  in  ir>lngm 

control  In  plant?,  where  tbev  cer  does  have  a  piPHy  fairidr.a  of  w  hat  p'7rk  Ka.-'on  ’  ^  i,?  j;  tavc  off  ga-idim  rationiiig  fur  a 

talnly  w-ere  not  wanted  bv  the  work-  It  ensis  lo  fill  Hie  family  la i  dcr.  i  Muoon  .-hops  'e  buig  a.;  po..sibb-  is  Hie  fad  Hiat 

ers,  ■  For  Instance,  in  the  National  Tlf  Dominion  Rurean  "7  j '-rhy^emn^  7  7  :  :  7  'ii  ' '7'"'' 

this  uppk  r^poi'toH  ihat  th<^  rnst  :mi  iinia  vmnnhh’  i  epf’H  »»ii 

?teel  Car  plant,  where  Hie  govern-  jp  Canada  bad  inereased  b.'  Buiirr  .  ’i  *>  Viiioiican  tmin.  i  iraHic  here. 

ment  'vas  .iockeyed  into  taking  over  since  .start  of  ibe  wai  .  iiu>  idocmi  .  W  hile  Htcre  were  g.asolineli xf 

the  plant  to  end  an  illegal  strike,  roiifronied  wiHi  Htai  figure  Mr=  Most  of  Huse  prices  have  bee;,  ,  c,„nda,' -  in  tlie  la*  W  iirld  Wat 
union  officials,  having  gainc'l  large  Housewife  might  he  pardoned  an  in-  gradually  rising  in  recent  monib.c;  when  picauire  ii-aflic  wa;  ruled  off 

.1,„  dulgeiM  smile  .Mhe  knows  Hiai  prices  a  year  ago  were  largeb  un-  ,|ie  road'  on  Sunday,  condition:,  .it 

enrnimen  vvhen  yon  go  down  lo  the  buicbev  chanced  from  tltose  (irevailing  a'  that  time  are  uni  the  same  as  al 

pressure  methods,  liave  aunoiincrd  <.|^pp  \  „u  do  nol  liny  indices,  yo'  ihe  oulhreak  of  war.  Fork  and  it;:-  present.  In  Hie  Iasi  war  Ihere  was 

that  that  was  aH  that  they  wanted  buy  meai.  and  the  f.Tct  is  Hiai  meat  products,  bowevei.  has  shown  a  :,n  acii.al  >lioii.ige  of  ga-olinc,  but 


•  b.iectcd  to  in  the  movie  ia;«  w.-is  al.so  ohiectril  to  in  the, 


ible  is  the  fuel  that'  'ports  lax.  :-omc  of  ine  MB’s  lust  .-iboiit  bo\ed  Hie  compass  on  Hu? 


pressure  methods,  have  announced 
that  that  was  aH  that  they  wanted 


■Iich  -I  move  would  proliablv  have'  >'nst  Hiev  ohicr-ted  lhal  it  discriminated  against  .sporls.  and  "hen  thev 
•m  iinf  I'-Purable  ,  epercu.-.sion  oii  'be  subjcci  of  sports,  Hicv  .still  found  di.scnminafion.  The  debate 

\moi-jcan  touri..l  iraffic  here.  ■''■o  cave  Hie  opportunity  for  a  few  members  to  r.uall.  with  exalted 

„  ,  mien,  ili.-c  W.nicrloo  wa.s  w-m  a!  Eton  Historian:-  .are  not  so  sure,  and 

^  W  hile  'berc  vvero  '  'i-'ially  score  an  a.-sisf  for  Bluerher,  who.se  pii  tiire  incidentally,  is  tii.sf 

miuday-  m  i  m  be  o  d  .  ,,,  ,,p,  ip,,  ,|^p  enlrancc  ;o  the  Tiousc  of  '  onimott.s  restaurant,  where 

"hen  pica 'll  i-c  I  rat  lie  wa;  ruled  ofi  );iuce  p  r  ran  he  seen  percnuball'  shaking  hands  with  Wellin.gion. 

Hic  road -I  on  Minda.'.  condition;,  .it  ■I  j.ip  |.p,  pC  ,hp.s,.  plaints  .-ihniit  war  taxes  is  this:  they  call 

lhal  Hiiie  tire  uni  Hic  sjuiie  US  ul  j-p,,.  ^ p  .-iiEmit  war  cffori.  hut  they  howl  to  high  heaven  about  2'''  percent 
present.  In  Hie  Iasi  war  ihem  vva:-  ^p  ^  nf.^ct.  Ihe  profc-sioiial  vvesterner  v.-ants  the  ea.sierner  to  pay 

tin  acM.al  -liori.tge  of  ga-olinc,  but  ||,p  ipv.  The  sports  'oxer  w.ints  ot.her  things  taxed  but  not  fiis. 


'  to  achieve  anyway,  and  indleafed  '  priees  generan.v  have  lulvanred  far  sharp  i-nci-case  during  Hic  past  fcx.  in  nil  there  F  no  slioila.c  '.f  ^,,,||p  ,,,p  p,^,,  p,io  is  a  pal  to  a  ihealre  owner  doesn’t  rare  what  other 


iMilier  ga.oline  m  Did  oil.  I  In  amusement-,  are  ‘stuck’’  a:s  long  as  his  isn’t  If  Hon.  ,1,  lEsley.  Fin- 
whole  prohlcm  .-icni;  from  Hie  pppp  Minister,  li.strnrd  to  all  Hie  coinplaints,  and  If  he  were  so  foolish 
borla'.e  of  lanker.s,  tiggravtitcd  h,'  to  yield  io  .liem.  he  could  wttli  equal  roitscieuce  invite  H°rr  Hitler 

lie  fttci  that  .I't  ‘  hip:-  <-*1  Ho'  I.  ..  1(1  Ottawa  toniorrow 

anker  fleet  of  2:iii  have  horn  ro-  i/.  .y.  ,y, 

ui.-il  ioneil  bv  Hie  I  gov  orniiioiti  But  the  memher?  l  eallv  struck  a  hig",  note  of  futilitv  "  hen  tbei  got 

or  roi-'ico  to  Rriiain  1  in por, a m-e  drhaiinz  indemnitie;  .'nd  nioior  c.irs  ft  .ill  began  when  E-'oiiard  D-Rrien, 
f  thi.  fb  '  I  c,i  n  b-'  I  -  eir- II  i/,e(i  bx  pidiiicall'  promising  Trirv  M  p  front  New  Brunsw  ick’s  Northumberland, 


that  the  condliation  board  appoint-"'"''-  'ban  7  7'.  "lille  the  s,atnm  weeks  on  hrax  y  governnion,  eillter  ga.oline  o,  fuel  oil.  ’F 

..  hnlrl«  tni‘^  t‘>r  otlior  foods.  .\  list  j  for  sSlnununt  to  thr  I  niii’d  Kip^’-  v.linl*'  prol>lrm  .-irm-  fr<»ui  i 

men'  'o  consider  ,?  w-agq  dispuie  ,j^p  individual  Hems  will  ,|om  .-bnrla'.e  of  lanker.s,  ag.gravated  ! 

was  .ius*  used  as  a  mean?  to  t'lai  phow  ihai  mn.-.i  priees  have  gone  up  The  W'-aitime  Friees  .md  I'rad'  ihc  fad  ilia'  i"'  '  liim-  of  Ho  I  . 

g„d.  around  2l''i  :-ince  siarl  of  the  war  Board  has  its  rollec'i'e  eve  on  ,he|  tanker  fleet  of  2rii'  have  born  i 


Dangers  in  kid-glove  handling  of ‘while  r-onie  h.ave  gone  HP  far  more  situation  to  guard  azaiiist 


labor  disputes  weie  suzzc-’orl  In 


iban  HiaF  T"  indiejio  wha'  a  proh  hitani  price  rai.'-ing  and  to  ir>  an  i  '  |or  rorviee  to  Briiain  linporiaii 
leiil  it  has  been  to  lio|iI  the  fooi)  hiP  ceo  tha'  the  fanner  gels  as  niuelt  nl  t  (if  thi.  fb'  I  C,|  n  b‘'  I '  eir,.  II  i(;e(i  1 


strike  In  Montreal  area  this  w  eek,  p  ,,,  ,-|,  ,|,J,  hlldget  here  1;.  a  lid  increase  a?  possibU 


qui.-il  ionr-d  bv  Hie  I  gov  orniiirmi 


:;.-i  Ion-  as  ih-  .  ihe  fid  th.ii  around 


•n-F.en  workers  a*  the  Canidjan  Tube 
'iteel  Prorlucis  plan'  walkeil  01.11 
crcti  ib''Ugli  Ibis  plant  b-  now  rn 
garerj  In  war  u-orU.  1  tlivion:.!.'  'be 
('  on'  Inued  on  Page  i; i 
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'Ml  oil  ynt-r  111  thn  Hou?p  and  rai:''d  ba"  dew^rribed  a?  a  ron?*ritiition* 


Oi  ToroviF'  leiail  pi  ices  a.s  at  I've  eoiiiliiirin  keeps  wiihin  those  hp'ind,- !  movr 'I  im  Ho-  Fulf  Miami'-  ciiiuil  .-il  li  ,iie  Elugli  a.s  some  might.  1:  really  vvis  th.af  His  .-land  was  that 

star'  "f  lb"  "'D  ami  m  p'e'-cp'  my  dra.'He  acHmi  op  Hir-ir  pirt  •  I,  hamibd  bv  iaiik<’i-  with  the  ollior  ho  was  not  1  eivil  .servini,  .r-  ihe  Department  of  National  Revenue  had 

show  11  in  ceiii-,  per  pound:  seems  unlikely  .'to  far  a?  'D-s.  1  r.,  ^njiit  lo  ptpolino  or  |mk  '  o.  ippirentiv  determined,  hut  .simieiliinc  else  again.  Ifoi,  R.  R  Hanson 

s.pt  i-i-.'i  xi„  nil  Housewife  and  hei  hu'hand  aro  j ’|  ho  dinont  tight  ;iiualion  in  liin'  Opposition  I.eider.  took  this  view,  and  the  fi-h‘  xvas  on  There  is  miieh 

SiiK-l-d  t'H""  ’’  eoncerned  iltev  ire  acropiing  the  in  1  poriition  miv  l;i-t  for  ii  n  01  iwolvi  lo  ho  .saiil  for  the  nrgiimfnt  But  ti  dir|  not  .stop  .at  Hiat.  The  M.p.’s  got 

''.’'■•’i'"  .  eroasingl.v  diffieuP  sPualioii  wph  monlh  ,  while  m  v\  pipollno.  ire  on  the  -  iih.teet  of  motor  ca;  .s  Hnv  anirs.  and  Ihe  .ahiise  reallv  started. 

!'7u  r'ri'  siiii  c-  miiitniiini  of  complaint.  It  i."  .iiisl  ,  I'oing  rii  licd  and  lank'>rs  hiiiP.  ,\ii  To  iinder.siand  why  the  cihmet  mini;-(ers  get  ?2.iMn  ,s  v  ear  for  the 

;p7i-  ,.i..  .  .  I  ”•«  17  being  put  down  as  anoHier  corl  of  up'vanl  rcvi.sion  in  '-onsumcr  pricor  keep  if  ,i  car,  you  have  in  go  hark  into  historv  Hon.  R.  B.  Bennett. 

I  ,1,,,,-,  .  ’->  '?  (herefoip  to  be  b(.'i-uo  foi  1  also  appear-?  .as  1  mohahilii.v  a-  ".ten  in  Oppor-ilion  'luring  If3".  iliougiu  it  a  mild  scandal  that  cvery 

l-iuJii'diiLgri'i:  ..7!  3i  tlig  seucral  £ood.  I  piped  oil  icplaccc  tauker-muved  oil.  (Continued  on  Page  6) 


t-,..l,rr!  l-'lM,  ....  |-> 

'PH  (•ill.* .  I  ' 

l  .H  ifil)  t  ht  'pi  .  '  * 

I ’dll.  cho.|lfJ#v« .  I» 

Kuj^t  chickeiu  ......  Zj 


ipparentlv  determined,  but  .simieiliinc  else  again.  Ifoii  R.  B  Hanson 

()pp''sPion  I.eader.  took  this  i  lew  .  and  the  figh*  xvas  on  There  is  miieb 

lo  be  .said  for  Ibe  nrgiimfnt  But  ti  did  not  stop  .st  Hiat.  The  M.p.’s  got 
on  the  -  iib.ieet  of  moirir  ca;  .s  Hnv  ani-ps.  and  Ihe  .ihiise  reallv  started. 

I'o  iindpr.siand  why  ibe  cihmet  mini;-(prs  get  32.i'bd  a  vear  for  the 

keep  I  f  ,i  car.  you  have  in  go  hark  mio  historv  Hon.  R.  B.  Bennett, 

vv  .icn  in  Oppor-ilion  'luring  lf'3i'.  iliougiu  it  a  mild  scandal  that  cvery 

(Continued  on  Page  6) 


BIG  VICTORY  LOAN 
CAMPAIGN  OFF  TO 
I  A  FLYING  START 

Well  Over  100  Million  of  600 
Million  Objective  Subscribed 
j  in  Three  Days 

GET  WIDE  DISTRIBUTION 

As  E'ndenced  by  Few  Big  Sub¬ 
scriptions  to  Date  and  Prefer¬ 
ence  ShoviTi  for  Long  Tern 
I  Issue 

I  Mph  response  from  individual 
i  PU  i-"hl '-ers  rha  i-.'ti-terD.ed  hv-  man 
heidqua  i-ters  i?  -'mignifirent,  -  s'lb 
sn-iption--  lo  i'i--i  ,|(;oo,onn.i-ii'o  \  ir 
'.oi-y  Eo.sti.  1041  pissed  'he  tOO  mp 
'ion  doPai-  ni.srk  on  Wednesda',  tho 
third  d-sv  of  th"  eimpiign  f-uhscrip 
t|on:..  IS  a  matter  of  fn-t,  fei]  lu.-.i 
short  of  inn  millions  at  the  elose 
of  the  second  di'  of  the  rampiiE.n. 
On  .^fonda'  J-sS ''.si .27"  w.as  sub- 
si-ribed  and  on  T'lesdi'  M".22'i.'^kn, 

iiiakung  a  t'i'a!  of  ii's  777. 3, xn  for  i  up 
tw  .1  da'  5 

I.Slest  lenerts  gave  po  artlll!  Dg- 

ures  for  \\  rdnesdix-  but  loan  head 

q'jll’tei;  .stiteii  that  the  nh|ect|ve 
of  ki'.-i.ni-io.i-Hin  fop  the  div  wouid  at 
leisr  he  iit.-iine'l  This  silggetSted 
'hat  total  -  111'- cripimns  for  the  first 
3  di's  of  the  rampaipn  wotild 
amount  to  1 1 3.'.nnn,nno  or  better. 

Tint  the  hig  total  r-uhserihed  m 
the  fir, St  2,  days  of  the  e.-imp.'i^ti  wi-, 
to  a  large  extent  from  itid'v  Mn-H 
buyer.-  is  suggested  h'  two  f.ois; 
that  few  large  insi  i’lti  ion.' I  ,ind  cor 
poration  --ub'Sciiptions  have  -.m  fai- 
hcen  repoficd  .md  that  hcad'iu.'.rt "re 
of  Ihe  loan  report  an  'ive, whelming 
prefet-euee  ,n  piirc-iiases  to  date  for 
the  longer  temi.  higher  coupon  rate 
issue  The  lo.-tn  is  being  offered  in 
two  denominations.  1"  year  ,3’s  to 
vieid  3  01  per  rent  and  .‘i'2-,'pai-  2's 
to  v  leld  2.13  per  cent 
j  Oitieefive  Feachetl  (.fiiirk'.r 

Advance  roports  indicated  that 
individmil  suhscripiions  vvere  well 
1  up  to  ex)terlatinns  in  mo.st  com¬ 
munities  and  exceeded  expertationa 
I  in  man'  Drganiz, ation  for  the  cam 
fiaign  vvas  rvidenerd  in  quite  a 
n'jniiiev  of  smaliet  iirhan  centres. 
I'otii  East  find  West  an'l  in  ttiral 
conin, unities  wlierr  quotas  were 
l  eached,  or  passed.  "  ithtn  a  few 
iiours  of  Ilie  opening  of  the  hooks 
f'-ir  the  loan 

The  I  imier  Valley  nil  district  nf 
■\lherla  bud  claim  to  he  the  first 
'■omiminity  to  f1'  the  honor  pen 
iiam  for  re.ti  liing  it.i  ohjci  live 
‘vviie  iciefvpil  tn  'Mtavva  op  >!on 
day  s'iitrvd  'Western  '  an.ada’s  oil 
unit  pa;-sed  ol'ierlivp  at  opening 
lime”  Before  I"  3"  a  ,n  it  Ind 
I'caclird  ilii  pet  cent.  In  the  ,spe 
cial  name:-,  divi:.  ion  the  unit  le- 
potted  moic  III. Ill  L’lln  pci  relit  -ilb- 
nripl  ions 

I  r,v  fo  Sell  B  Iirker'' 

In  Hie  \|(-to!V  |,o,tn  dll'c.  niore 
'lian  111  I'l-evioii'  loan.,  efioitr,  are 
I'cing  I  (inccntr  it-  d  on  getting  ;oil'- 
'M’tipl  toils  ft  Mill  m.in','  iliou-.md  of 
‘-Ut.HI  inve;|of'  .'.iosi  of  the  tnifpa.e 
In  naiional  imi.mi-,  le-ulting  ti'''m 
expanded  indtisi  ri.i  I  acHvttv  lii.- 
I'crii  dl.s’ I'ihuted  in  wage.s  In  -voik- 
er,-:,  it  is  '-rcogiii/cd  i  orpoi  it  ii'iis. 
wcallliv  mil  I  v'ldiia  I  ■;  ;ind  in -Htiii  nn'.-s 
ceriiiiiil'  htivpii'i  liecu  cnric'iefl  m 
this  vvai'  .N.iiro'.v  jirofjt  margtiis  in 
w  ar  contr.icl  c\ees--  (irofils  t  lX 
ami  sliarpl.'  uiqied  inrooie  (a..e., 
j  .''ppl'  ing  to  rnrp'ira’ioiis  and  I'l  up- 
'  pe|--l'r'irk''t  income'-,  liavc  n  quir-d 
'sacrifice.  f|fmi  the  c|;i of  pcc>plc 
111, 'I  in  pca'-e  imio  could  be  ioun:e(| 
oil  III  tak''  up  mo-t  nf  a  govcinm~ni 
ioati.  3'Iim;.  to  rai.-e  *(1i'n.(tmt,'iiin,  m 
a  (oun'l"'  of  I  2.n("l,e''i'  propl--  ■.mio. 
cc,..srii1  l>rmgmg  in  "f  -o  tnpmid'ius 
a  II  anioiiut  mc-ip  roing  to  whci-c 
I'uc  e\p.indcil  mtiniial  in''''n,e  1.  be. 
ing  di  ;t  rihu!  cd 

Financial  vorkets.  foi  month',, 
w  iihotii  clear  iib':>  of  ,iu:-t  "hat 
' '  oni inunl  on  Fa g"  K i 

INCREASED  USE  OF 
B.C.  COPPER  IN  U.S. 

Fabrication  of  Bonded  Mrtal  in 
Britisli  War  Orders  Bcins 
Arranged 

.Sr-prt^l  C  nri^.pi-r.it.nr. 

'‘ancouvei-  British  '  oiumbia 

inlpe.,  will  plav  au  imp"rt.'nt,  pa.rt 

in  the  ipporipd  ile.al  whcicn-  i  an- 
;)d,an  base  metals  i  opt  i  .e  .  I'd  for 
the  British  goxernmen'  "ill  first 
to  to  the  Fnlted  Ft.aics  for  pro- 
c  e.'sing  in  Hie  repuidp  's  great  met- 
allurgicai  .in'i  manui'ai  'unng  plants 
Since  the  beginning  of  the  war. 

'  onsolidated  Mmiiig  and  .Smelting 
'  oinpany.  Briiisb  '  nlumbia’s  biggest 
operator  in  Hie  h.sse  metal  field,  has 
been  selling  all  it;  ftodiictinn  over 
domesfie  requirements  lo  Britain. 

The  tvvi.i  nia.iof  i-opper  prodiieers 
Britannia  .Mining  and  Stnelfin.g 
Fonipanv,  the  Howe  Sound  Foni- 
panv  ,;ul).?idi('iry.  and  F,ra.nby  Fon- 
.solid.'iied  Milling.  Smelting  <0^  Power 
Foni|i.iii'.  liave  been  sliipping  con- 
reiUr.i,ivs  to  Ihe  Tacoma  plant  nf 
,\nieri>an  Smelting  and  Refining 
'  onq'nnv  Fndpr  the  new  arranze- 
mciii  their  mitpilt,  ma'"  he  eh^^nnol- 
cd  dirc.-H'  to  Amei-iea.n  munitions 
f.srtrvrios  prod'icing  for  tjhe  British 
gov  ernment 

in  addition  to  these  eopppr  eom- 
p.-iiiies  and  '  onsolidated  Smeirers 
spxeral  smaller  nvines  are  likely  to 
figiire  in  the  agreement.  The  Idea 
is  pvidentlv  to  arrange  for  harnio- 
nioii.s  .and  effective  collaboration 
between  raw  material  output  of 
'  anada  and  the  mass  production 
facilities  of  the  L’nlted  States. 
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iti  thf  Yiii'nii. 


From  the  Rold  ticlJs  of 
the  '^'ukon  to  the  gypsum 
plants  of  Nova  Scotia,  the 
Bank  of  Montreal  is  co¬ 
operating  sxith  Cai.adian 
^iI^'lNG,  by  providing 
irs  various  enterprises 
tx  iih  the  elhcient,  special¬ 
ized  forms  of  banking  ser¬ 
vice  each  requires. 


WABASSO  COTTON 
EARNS  $8.13  PER 
SHARE  ON  STOCK 


Sales  and  Earnings  of 

Bathurst  Running  Ahead 


Doniaud  for  irroducts  of  Utillnirst 
Power  &  I’.aper  ('o..  I.iinitod.  htis 
heoti  ninnini;  well  nJiead  of  a  year 
ago,  aeeordiiig  to  K.  1,.  U  chlon.  In 
■i  statement  goine  out  with  ftirrent 
_  ,  Of  1  1  r,  ■  r.  .  dividend  eheiiue.s  to  class  -V  sliare 

Only  Slightly  Below  Previous  holders. 

I’resident  Weldon  .also  slates 

that  earning.s  hefore  making  |iro\i- 
sfon  for  l>ominlon  and  provincial 
income  and  excess  in-ofits  taxes, ! 
show  some  improvement  over  the 
(voi  rrsi'onding  period  of  last  year,  j 


Year  Despite  Wide  Expansion 
in  Tax  Reserve 

GROSS  UP  SHARPLY 


LOWER  EARNINGS 
ARE  REPORTED  BY 
UNION  GAS  CO’Y 

Net  for  Past  Year  Lower  Despite 
Increased  Profits  for  the 
Period 

EARNED  $1.41  SHARE 


Sen  iug  Canadians  and  their  huinstries  in  ct  ery  section  of  the  community, 
ti  e  invite  you  to  discuss  YOUR  hanking  requirements  with  us. 

BANK  OF  MONTREAL 

Modern,  Experienced  Binkins  Scrxdce. .  .</>e  OuUomt  of  rzj  Years’  Successful  Operat,^^^ 


Di  V  i  (lend  Dcclarni  i  o  n  s 


Agnew  Surpavs  . . 

Lorp . 

Do.,  Extra  . 

Associdl^d  Brevk'ene*  . 

Do..  Pieierred  . 

Bank  of  Nova  Scotia . 

Bio^,  7nd  Prpf^rr<»d. 

B^attje  Lsold  . 

Beldm*  (  ortic^lli  . 

I  )o. .  f’l  ed  . 

Bell  lrlcpfK»n‘"  . 

li.  A.  OjJ . 

Bra  man  Liaction.  I’ref. 
iiright.  I.  tj.,  f'reierred  .... 

Do.,  t  omjnon . .  . 

Bril.  Cum.  Uji  . . 

B  I  Bouei  ■  A'  . 

Buio:o  ki,  !d  . 

huninj:!-  n  5ieei  . 

t  i.iaaieiii  H  pwene«  F’reJerred 

I  anaaa  Bud  Br»\\ene.<k  . 

i  Quad'i  L>i'*rtd  P‘teleried  . 

Do.  .’nd  I'n^irtrred  .... 

Lrti'auian  Canrrrs . 

r>o..  l.-t  Preferred  . 

Do  ,  1  xt ra  . 

Do.,  ...J  f’irterred  . 

Da  ,  I  LxlYa  . . .  .  . 

C  fin  jGJao  k  a  i  A  Ioundr\'  Dief. 

Cannamn  keian-''  . 

1‘  '  .  1  Vila  . 


Nearly  Div. 
Kate  I'ecUr-d 


Kexord 
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July  2  Jun.  1 2 
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6.00 
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Dc.spite  nil  increase  of  above 
Stiop, 0(111  nr  (  lose  to  |>er  cent  in 
ra.xalion  retiulremeiits  for  tlie  fis- 
I  <'Hl  vear  ended  May  :’.rd.  UMI.  over 
i  preceding  li.scal  period,  ilir  W'aba.v 
so  Cotton  I  II  ,  I.id..  in  it.s  iuinual 
repoii,  sliows  net  earnings  after 
all  charges  little  changed  at  the 
eiiuivaleni  of  ''  lil  a  share  on  otit- 
.standing  (■a|ii;;il  siiwk  a.s  compar¬ 
ed  with  JS a  .share  in  previous 
>  e:tr. 

in  the  lialance  .sheet  si  t  ong  work 
■ng  capiiiil  position  of  tlie  oom 
panv  is  shown  well  maintained. 

I  principal  ch.angcs  on  comparison 
vv  iili  iircvuui.s  hniance  sheet  being 
w  ide  increases  in  inventories 
among  the  as.sets  and  in  lax  pm 
visions  among  the  liahilities. 
i  Income  account  shows  gross  in 
'  come  for  year  under  review  up 
$52(1. diiP  as  comp.ired  vvitli  pieced-  ish  Coliimbi.a 
ing  .v  ear  at  2.  .-Ximing  char¬ 

ges  and  vvriie  ocfs  tax  reserve  is  np 
tiV.o.nno  at  $1,(157. *22.  while  piev  i- 
Otis  year's  write-off  of  .sga.ono  m 
inve.stnient  rese'vc  wa.s  not  lepeat 
ed  in  latest  report  Witlt  other 
deductions  materially  unchanged 
net  carnincs  reve.sl  a  .slight  con¬ 


traction  at  .t.-ii'i'!. 
with  $57fi..(l52,  I’m^if  and  loss  fig¬ 
ures  for  the  past  three  v  ear- 
pa  re  as  follows.  — 


Increased  profits  lull  lower  net 
('arniiigs.  after  all  charges,  tiiclnd- 
ing  taxes,  are  reported  liy  the 
I'nion  (ias  Co.  of  Canada,  1/td..  for 
fiscal  .'ear  (Hided  Marcli  .31st. 

.Net  earnings  for  tlie  year  tinder 
review  were  equal  to  a  shaie 

on  onisianding  rapilal  stock  of  tin 
comiiany,  whleli  eompaies  with 
$1.(i('  a  sliare  earned  on  the  stock 
for  preceding  fiscal  year. 

.■Vnnotineemeni  Is  made  in  the  re 
port  of  an  agreement,  reached  tie- 
ivveeii  ilio  company  and  Imperial 
fill,  under  feinis  of  which  the  lat 
ter  will  deliver  gas  from  Its  oil  re- 
finerv  at  Sarnia  to  supplement  the 
natural  gas  su]iplies  avaalahle  foi 
the  Ciiion  (ias  system.  If  is  ex- 
lilained  that  the  arrangeineni  l.s  a 
re.siilt  of  monih.s  of  study  of  the  sit¬ 
uation  hy  the  two  eonipanies  .loint- 
ly  in  ordei  to  contribute  to  the  so- 
docline  as  a  result  of  the  war.  lution  of  tlie  furl  prtihiem  for  vvar 

('onditions  arising  dirivily  from  indu.stries  especially.  It  is  pointed 
vv.ar  aud  ptirticularly  the  with-  “”1  that.,  despite  restriction  in  sale 
draw-.al  of  ma.n,.v  deepsea  .ships  from  ‘d  hou.se-lieai ing  appliances  for  the 
tlie  Nortli  T’acific  have  cost  itie  duration  of  the  war,  tJie  demand  for 
west  coast  collieries  a  m.arkel  for  other  domestic  purjvoses  is 

at  least  1.50,00(1  tons  of  coal  annual-  Ineroasing  steadily.  Hence  If  tl7e 
ly.  acc-ording  to  H,  1».  I'loiumer,  com|>any  Is  to  suppl.v  its  regular 


WAR  CONDITIONS 
HIT  OPERATIONS 
B.C.  COAL  MINES 

Operating  Schedules  Cut  Due  to 
Lo.ss  of  Bunker  Trade  With 
Pacific  Coast  Shipping 

PROBLEM  IS  ACUTE 

.Special  Correspondatica 

I'ancouv  cr.  Cancouver  Island's 
coal  industry  is  one  of  the  few  Hrit 
Industrie, s  suffering 


Protect  your  Business 
and  your  Home! 

Help  Finish  the  Job 

BUY  VICTORY  BONDS! 

The  Steel  Companv  of  Canada  Limited 

HAMILTON  .  MONTREAL 


a,.s  compared  ameral  manager  of  Canadian  c,,!-  cu.stomers  and  to  provide  the  evei - 
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lleries  (Hnnsmuiri.  t-id.,  I.arge.st  ! amount  required  in  war 
operators  in  the  aiy'a.  Indusiries.  a  further  source  of  sup- 

.  plv  is  necessary, 

••Vs  a  resnit  of  this  lost  businese  ,  '  x _ _..l. 

the  coal  mines  at  Cumberland  are 


being  run  on  half  time  two  weeks 
on  and  tvvo  weeks  off— at  tlte  com¬ 
pany's  two  operations  in  that  dis¬ 
trict,  alternately. 

■'.Scarcity  of  ships  in  these  waters 
has  not  only  handicapped  Hnii.sh 


I  Operating  profit  for  year  increas¬ 
ed  to  $2,670,245  from  $2,46I!.S51 , 
while  other  income  was  about  the 
same  at  $38,236.  Report  poiut.s  out 
that,  in  addition  to  a  large  volume 
of  gas  sold  to  war  industries,  there 
was  an  increase  of  2.744  in  the 
number  of  connected  meters  and 


priving  them  of  cargo  space.' 

•Mr.  riontmer. 

an  extreme- 


'‘00*  in  the  average 
It  has  piovidcd  household. 


cxtn.sutnpi  ion  per 


STS. 722 
?2  SS 


work 
lightly  lower 


I  'With  bond  interest  reduced  byre- 
acute  problem.  It  has  ^vil’ed  i’i*l  ^  gular  retirements  tbrougb  sinking 

funds  of  both  I’nion  (ias  and  Its 
I  wholly-owned  snb.sidiaries.  \\  ind- 
I  sor  tias  and  City  (ias  of  I.ondon. 
'  depres'iation  was  provided  in  larger 
amonnt  for  the  year,  so  that  deduc 


sales  of  about  one-half  the  total  ! 
ci.>al  produetjon  of  the  ('(vmox  dis-  ^ 
tnof..'’ 

f/os.s  In  Bunker  Sales 


The  Vlmpress  liners  of  the  ''ana  ,  , 

dian  Pacific  Ocean  Servuces.  the 

Mine  Funnel  line  and  tramp  ships  $1.110.. -S.  compared  with  $1. 

were  among  the  largest  and  most 


108.833 


year  ago. 


Profit  before 


.  <  -1  .-V-.L  *  f\  1  /\  •tO.Ti  vvs.it-  rVJ 

than  at  April  h  lO-in  at  JI.So  -  customers  the  Island  ■'3-  compared  w  ,t h 

017  with  current  assets  up  about  '  '•  -  -  -  - , 


$1,302,1  17  a  year  ;igo.  while  provi 


ed  with  $262.(100  formerly. 

Pividends  of  $705,100  were  the 
i  .same  as  for  the  previous  year, 
,,  ......  .  .  ..  wliile  fun,her  deduction  of  $41,025. 

For  the  first  t.me  coal  producthvtt  profits  taxes 


for  doeppsa  vessels  since  its  ear¬ 
liest  days  more,  tlian  half  a  century 
ago. 


in  the  inferior  of  British  Columbia  ,,pp|yjng  to 
has  exceeded  that  of  the  Island  snrplui 
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at 
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$1,7.50.466 
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.  .  ,,,,  J  _ _  mines  had  in  pre-war  day.s.  and  tJie 

exho  nno  at  i  «''d  c' rrem  ^  reiisd  on  hunker  8ale.s  f‘'<>n  for  taxes  was  .$.vri,,.n(i(i  onipar 

liabilities  increased  by  jgOo.ddd  at  •  '  ■  - —  - 

$1,808,1(12.  Cash  is  shown  nea.cb' 

FCdd.riiii)  higher  at  $4Sd.d3.5,  while 
government  bond  holdings  are  cor¬ 
respondingly  lower  at  $820. 820.  Re¬ 
ceivables  are  up  about  .$31.5, ddO  at 

8037,031  and  inventories  are  tip  _ _  _ _ _  t. .. 

over  $53d,d0(i  at  $1, 520,25-5.  Among  mines.  Thi.s  Is  attiibuted  in  part  to  pg^,.ed  with  $1,500,047  at  the  end  of 

liahilitjes  payables  are  up  $228,000  ihe  increasing  consumption  of  Koo-  previous  year.  Profit  and  loss 

at  $465,784  and  taxes  dne  are  $650.-  lenay  s  war  industries  but  chietl.v  ,  ^  q  years  compare  as 

0-10  higher  at  $1,146,651.  Funded  I  to  heavy  sales  of  (rows  .Ne.st  coal  I 
debt  shows  a  reduction  of  $175,000  ,  on  the  prairies  and  to  ivolnts  as  far 
at  $2,050,000  while  surplus  and  gen-  ea.st  as  Tort  William  due  to  a  $2 
eral  reserve  shows  an  increase  of  Per  ton  federal  suhsidv. 

$.30,000  at  $2,285,528.  Net  working  B.C.  coal  has  no  such  protecth'n 
capital  figures  for  the  past  three  again.st  competition. 
ye.ars  are  otmpared  herewitli:  i  - - 


follows: 

consolidated  profit  and  loss 

Years  Endad  March  31 


■Mav  Urci  Apr.  27  Apr.  2!( 
r941  1S<*(1  1931» 

S  %  t 

(~ur-«nt  aasrt*  .  ,  .  8.788,045  2.'>(t;>.878  2.08a.S8» 
Cu-rent  liabilitif-..  1.898.102  1.1(08.519  S96.81P 

VpV  work,  capita!.  1,869,947  l.f-ns.Sr-iT  1.392.375 

I  In  submitting  the  report  C.  R. 
Whitehead,  president,  sa.v  s  in  part: 
".Vet  capital  additions  during  the 
year  amouiced  to  $5110,172. -'4,  in¬ 
cluding  the  cost  of  a  new  boiler 
house  and  two  high  pressure  iil- 
ipgral  type  coal  steam  gcnerator.s 
and  supplementary  c'luipment.  These 
Installations  arc  required,  to  a.s- 
sure  vour  eompany  of  an  adequate 
siipiily  of  steam  iirev inusly  generat¬ 
ed  b.v  tlie  use  of  surplus  eleclriral 
enera'V'  which  is  no  longer  avail¬ 
able  due  to  the  demand  of  indus¬ 
tries  engaged  in  war  work.”  1 


LOWER  EARNINGS 
CANADA  N.  POWER 

Net  For  April  Again  Shows  De¬ 
cline  —  Down  $79,629 
for  4  Months 


-Vet  operating  revenues  of  Can¬ 
ada  Northern  Power  Corp..  I.td., 
for  the  first  4  months  of  this  year 


1941 

1940  i 

S 

$ 

!  Oper.  profit 

2.670.245 

2,463,85  1 

Other  income 

38.236 

17.159 

2. 708. 481 

2.501,010 

Bond  Interest 

1  50.285 

I  60,5bfi 

;  Bond  discount  .... 

20,640 

20.640 

Bond  int.  subsidiar. 

57.915 

58.6JI 

228  859 

239,807 

Depreciation  . 

587.5  75 

541,796 

Development  costs . 

253,05  1 

279,725 

,  Write-off  Al  Expense 

47.272 

47,505 

1,116  738 

1.108.833 

^•'el  income . 

Income  At  exre.ss 

1.59  1.743 

1,392,177 

i  profits  taxes  • .  •  « 

595,000 

262,000  ' 

Net  earnings 

996,743 

1.1  30. 1  77  , 

Fundeil  .Fiehf  Kedtieetl 

Current  assets  are  .shown  on  bal- 


were  $73,621  lower  than  the  figure  ante  shee>t  at  $2,454,313,  of  which 
for  the  same  iieriod  of  last  year,  nearly  $1,700,0(10  is  in  cash  or  Do- 
If  carried  right  through  to  net  minion  treasur.v  bills.  Accounts 
earnings  after  all  charges  and  Tvre-  payable  ate  redticed  about  $50,000 
ferred  dividends,  thi.s  contraction  at  $253,620  so  that  the  increase  in 
in  revenues  for  ihe  4-month  per-  current  liabilities  is  attributahle 
i(vd  would  be.  equal  to  20  rents  a  entirel.v  to  provision  for  income 


C.I.L.  Planning  Extension 

Cornwall  Chemical  Plant  shares  or  no  ,axes  at  the  higher  rarfes  now  pre- 
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ellnphane"  and  rayon  and  hith¬ 
erto  Hiiporied  from  the  I’niled 
Ptare;  is  t<)  he  undertaken  aff'orn- 
.wall.  (int..  h.v  (  ornwall  ciiemieals 
IJmiied.  W  rq  k  on  the  rnnsi ruet.ion 
of"  the  new  jilant,  which  it  is  esti- 
nia'.erl  will  cost  approximately 
j.-.ori  fiuu,  will  r-ommenee  within  the 
next  week  or  so, 

A  general  const  rucf  Ion  contract 
0)1  a  fixer]  fee  basis  haa  hee.n 
avvarfleri  t(v  Fra  ser- Ri'aee  Ftigineer- 
ing  (  o  Limited,  with  the  Cornwall 
Street  ntiilwa,'' Conipany  Injing  the 
spur  line  into  the  property  frrtm  its 
own  e.xisiing  tracks^. 

The  plant  will  eonsi.st  principally 
of  f.ne  main  manufacturing  htilld- 
'ng  me.-j.otii-ing  approximatelv  hO  x 
l.’.'t  fcci,  one  Ktroey  high  of  brick 
.njvi  '.'erl  superstructure  on  eon- 
l-•■elr■  foundations.  It  is  expected 
t.o  he  Ml  opctalion  sht'rtly  after  the 
first  of  I  he  ,ve2ir  and  to  give  em- 
pirivtncnt  tr.  g'oiiut  a  dozen  men. 

U.S.  Has  Nearly  Half  of 
Telephones  In  the  World 

New  Vork.  OP  12.612.2.52  tele 
i  phones  in  use  in  the  world  at  the 
’  hegina.ng  of  last  yeai  .  20. 83". ‘'-at 
re(>rf-sr  nt  (trl  i  ns’ai  lat  if>n.s  in  ilie 
,  Fnred  State., =  ,  according  to  tlm  nn- 
tinal  reivtii  t  i.'tueti  lyv  tlie,  .-\nieri<',!n 
'I’(-!eiilione  and  'I'clegrtip'n. 

(  ompared  with  1-5  le’ephnnes  to 
:  every  10"  population  in  this  conn 
i  try.  only  1  tier  I""  was  the  ratio 
!  for  the  rest  of  the  world 
I  In  relation  to  p'lpnlation.  Ihe 
largest  iirivate  syslem.s  (I'.S..  Can¬ 
ada,  Denmark  and  It.-ilvi,  have  (iro- 
(  ided  three  times  the  facilities  of 
ithe  leading  covei  nrnenl  a  I  msialla- 
liouK  (C,einiiinv,  Hijain.  I’raioe 
apt)  .fapaiii 


667,26".  or  $76,5(17  below 
Ihe  same  iieriod  of  1040. 


1400.0(10  pre- 

that  for  iiiium  paid  in  tlie  purclia.se  of  the 

Operat-  stork  of  the  city  f^a-s  Fo.  of  lion- 

ing  expenses  were  $3,122  higher  at  don.  total  $10,521,308.  up  about 

.$'134,025  and  net  income  wa.s,  ac-  $400,000  in  the  year.  Against  these 

eoixlingly,  down  at.  $132,335  from  a.s.set.s  i.s  depreciation  totalling  $6.- 


$81  1.064. 


252.261.  The  onl.v  unused  plant,  at 


F’or  the  month  of  .April  gro.sa  In-  London,  is  being  written  off  giadu- 


eomo  was  (iown  $I6.1S1  as  compar¬ 
ed  w  ith  April  1010  at  $418,366,  and, 
with  an  iiKjrease  of  $5, 016  in  oper¬ 
ating  expenses  for  ilie  month,  net 
earnings  showed  a  drop  of  $21,227 
at  $182.72.3.  (  fimpara.iive  figures 

for  the  month  and  for  the  1  inniuh 
perlofl  are  shown  herewith: 


allv.  If,  is  now  carried  at  $130,380. 
T'otal  funded  debt  of  the  company 
and  its  two  wholly-owned  suhsidi 
tiries  is  redticerl  to  $4,3S0,2"(1  from 
$1,668,500.  .Net  working  capital  fig 
ilre.s  for  (last  2  ycar.s  are  compa.red 
hei  ewil h  : 

■SURPLUS  ACCOUNT 


—Month  of  April— 

baUnre  . 

1.300.947 

t. 076. 969  ' 

1941 

1040  D.rr  , 

^  N*»t  for  vear* . 

.  996.745 

1.(10.177 

4  1  8.t66 
735.64? 

■  ■ 

41  4,3  4  7  In. 181  1 
210.39  7  •5,04)- 

i 

f)ivid*nds  . 

2,497.690 

7H.I9') 

2.207.146  ’ 
70h.|99 

182.723 

201. '1  )0  21.22  7 

I, sees. 8  profits  taxe 

prev  jou  s  v  e;^  r  .  . 

4  1,023 

Months  F.nded 

.  .  1,667.260  1 

April  30 — 

.74L/'6;  7h.')n7 

H-ilanee  forward  . 

747.224 
.  1.730.460 

706.199 

1.500.94; 

7  3  2,115 

h  1  1  .Ofi-t  79, o2') 

Roiioft  statoa 
|)li:inco,q  in  Iht- 

t.hat  .qalo  of  ens  ap 
.'■fiat'  at  $,i'l!),li8  in 

Ir., 


Power  output  for  .\pril  at  61.8(i1,- 
85"  k  w,!i.,  I  o';i:!t cred  a  di-crca.  e  of 
1.7S!'l'co;  ).•  -.v  (|  from  the  plorlliclion 

of  (;3.58.,.78'1  k  w.ll.  for  tlie  Ilk- 
i.c'iiith  of  la.sl  'Car 
".as  eq)ial  |o  2.8  per 


dollar  value  up  from  $307,228  in  the 
pievioiiH  period.  If  is  al.so  slated 
ihai  operating  costs  were  iiicrcus- I 
III  in  Ihe  ,vo;tr  hj  a  net  amount  of. 
$1:;:;.""".  due  in  part  to  costs  inci- ! 
'I'Ik;  decline  Ffcaier  volume  of  hiisi- 


(■('ni . 


ncs.s.  Dining  tlie  year  Ihirl.v  three 
new  I'lodiiciiig  wells  were  liroughi 


Seek  Solution  for  Shortage  - 

Of  Natural  Gas  in  Haniiiton  Third  Quarter  Change 

in  Pulp  Prices  in  Canada 


\nlh0rl2e  I’ltuer  I  ilie 
(jliehec  j  III-  (  jlielir-i 


...  Ptu*  Slock  Bonus  (McMBrovact 
A— Annually.  S-  Sami  annually 


-Amarican  Funds  Arr  — Acreara. 


^ Quarterly,  lut. — Interim.  * — A/ter  coneiderxr.g  ttock  aplit. 


’nrehnsi- 
Plltlllc  Fer 
vice  lioiird  litis  ant  lioii:  ed  Up-  7.ta 
gilelia  v  Licet  l  ie  I  'ompan.v  to  Im  v 
from  the  .Muiiiinum  Lower  Coiii- 
jpan.v.  Limited,  a  (lower  line  siliiai- 
erl  on  both  sides  of  the  Saguenay 
1  River,  in  the  town  of  Racine,  in 
Chicoutimi  county.  Purchase  price 
is  15,633. 


Ste|'.-'  Ill  crij.ilitti  wit, 'll  ir;  claimed 
to  iif'  an  imiif  iidiiig  shortage  of  na- 
:ural  ga:-  in  the  Ciiv  of  llamilioii 
were  1,-.  k'ui  I  In.-  week  hv  .Ma.'or 
\\  illiaiii  'lorrisi-in  and  'I 
I’incka rd,  ma nagei  of  I'niied  Ga.sA 
Fuel  1  I).  Tlu-  f.vo  lir:..i  inierview- 
ed  Munitions  Minisler  Howe  at  (P 
t/iwa.  am)  llirn  -.'(pt  r,)i  to  Vloinreal 
to  lonfer  with  f'owei  Conliollei  H 

I  Svnun.ctoii. 

1 1  l.s  iiP'ler  looil  Ili;il  Ma.'or  Moi 
ri..oti  aipl  Ml.  riiickaid  an  I, 

ing  pel  ini.4sio:i  lor  a  liamiltoii 
comiiail'  to  liSC  fuel  oil  loi  ill)' 
manufaciuic  of  ga.s.  'I'iiis  woiihl 
supi>lonienl  the  tivailahle  naluial 
gas  supi'iy  to  industrial  and  domes- 
lie  eonsumers  in  Hamilton  next  win¬ 
ter. 


Mti.ior  (  .'iiiadiiin  (irodticers  of 
chemical  and  siiei  lal  pulii.s  have 
annonneed  iliat  piices  to  regular 
I’aK's  (iislomcis  for  lh(*  iliinl  qiiarlm-  of 
this  ,' rai  will  rcniain  unchanged 
fioni  tlio.-.c  [iicsenilv  otila.iiiing 

'I'lie  action  mainlains  pulp  pi  ice-. 
.'It  :ame  Ic'cl'.  rllice  .lulv  I,  I'll", 
:ind  follows  1  caffi rnial ion  of  pi  ice  . 
on  llircc'  r.ra'les  of  clicmir:)|  wood 
piilli  for  ilic  third  ((uariei  of  I'ltl 
Ig  ('.eral  It-adilig  l'  .'5.  iirodijcei 


M  B  BAKKI  R'S  I'lMiSllll.N  T 

'I'oronlo.  Bai  kcr's  Bread  sliaie 
holders  al  s()ceiiil  mceling  eleiited 
.1.  I!  Wliile,  (iresideni.  re|daeing  II 
P«.  M.anniug.  wlio  recently  resign 
ed. 


.\H  KR.iFT  KHAKIt  RISK 

No  adva.ncp  in  Ctt.nadtan  price,* 'of 
kraft  liner  board  or  kraft  corrugsil 
esi  hn.s  been  .suggested  at  thi.s  time. 


tens.  lyeading  TT.S.  prodtioers  hftv#i 
notified  ru.8tomers  that  (he  price  of 
kra,ft  liner  board  will  be  advanced 
to  $6(1  a  ton,  effoctive  .Inly  1,  fl,n  In¬ 
crease  of  $5  a  ton  over  the  price 


it  Is  learne.d  in  reliable  trade  q)*a,r-  prevailing  eince  .lanuary  1,  1940. 


THB 


WABASSO  COTTON  COMPANY 


liTMITED 


ANNUAL  REPORT 

BO.\RD  OF  DIltECrrOBS 

C.  R.  WHITEHEAD,  Pmliiint 
HUGH  MACKAY,  K.C,  Vle«-Pre»id»B« 

NORMAN  J.  DAWES  WM.  HARTY  HON.  I.UCIEN  MtiHAUtt,  K  C. 
W.  TAVLOR-BAILEY  W,  J.  WHITEHEAD 


Directors  Report  to  the  Shareholders 

Oentlemon:  — 

The  financial  position  of  yonr  Companj  at  8rd  Sla.r,  1H41.  and 
the  resiilt.s  from  operations  for  the  year  ended  tliat  date  are  shown 
hy  the  accomptuiyiiii;  iialance  .Sheet,  Trofit  and  Iams  and  .Surplus 
Accounts. 

I’rofits  for  the  year  amountexi  to  $.‘$68,216.52  after  providing 
for  depreciation  and  reserve  for  (ioveriunent  taxes  and  compares 
with  profii.s  last  year  of  $.'$76,8(11.84. 

Net  Capital  a4ldi(iona  during  the  year  amounted  to  $.680,. 
1T2.<M,  tiH-liiding  (lie  co.st  of  a  new  holler  house  and  two  high 
pre.«>iuro  iniegrai  (,v|4e  coal  steam  generators  an<i  supplementary 
e<|uipment.  'I'liese  iiislallal ion.s  are  l•e<^uired  to  assure  your  Com* 
pany  of  an  adeqn.ato  .sii(>ply  of  st4sain  previously  generated  b.r  the 
use  of  sui'idiis  elect rictil  energy  vvliicli  l.s  no  longer  available  due 
1ft  Ilie  demainl  of  industries  engaged  in  war  work. 

$  our  IHrectors  again  commeml  and  express  their  apprertation 
of  the  loyal  and  cf>-o|>eratl ve  effort  and  support  of  the  officers  and 
employees  In  conducting  the  affairs  of  the  Company, 

Respect  fully  suhinitted  on  behalf  of  the  Directors. 

(Signed)  C.  K.  WUITEHE.AD. 

PresldenU 

Three  Rivers,  Qne.,  23rd  May,  1B41. 

BALANCE  SHEET 

A  a  at  3rd  Mai/,  1941i 

ASSETS 

Current  Asaelst 

Cash  on  Hand  mnd  In  Bank.  •..rw*-*  .$  440,034.74 

Dominion  ol  Canada  and  Provincial  Bonda,  with 

Intercat  accrued — Leas  Reserve . .  020,023400 

(Approximate  Market  Value  $916,916.19) 

Accounts  and  Bills  Receivable,  leas  Reserve.  ••  037,931.13 

Inventories,  at  determined  and  certified  by  the 
Management — Raw  Cotton,  partly  manufac¬ 
tured  and  manufactured  stock,  at  coat  or 
market  value  whichever  was  the  lower,  leas 
Reserve,  Supplies  and  Chemicals  at  average 
cost  and  not  over  replacement  value. 1.520. ~ 


Cash  in  Hands  of  Trustee  for  Bondbotdere.. 

Property: 

Real  Estate,  Buildings,  Plant,  Machinerr,  ete , 

at  cost,  less  amounts  written  of f  .••«.••••«  •  10,100.056.00 
Less;  Reserve  for  Depreciation  5.773,722-74 

Investments! 

Marketable  Securities: 

Bonda  and  Common  Stock  of  Canadian  Coni** 

panies  with  interest  accrued . 4..,.«« 

(Approximate  Market  Value  $41,296.36) 

Non -Marketable  Securities: 

S,500  Shares  St.  Maurice  Valley  Cotton  Mills 
Ltd. — Common  Stock  being  the  whola  Issue 
Sundry  Investments  ••••••••••  • 

Deferred  Charges: 

Unexpired  Insurance^  Prepaid  Taxes,  etc*«.,« 


$3,760,049,20 

5,000.00 


9M3d.S» 


221,160.26 

0.10000 


4.334,333.30 


200,093.00 

60.002.00 


$0.4.14.359.37 


XJABIL1TIE3  ’  ' 

Current  Liabilities! 

Accounts  and  Bills  payable.  466,705.94 

Operating  Expenses  and  Accrued  Wages..  •.,««  07,230.29 

Provision  for  Government  and  Municipal  Taxes  S»146,660.62 

Bond  Interest  Accrued . 23,4.35.62 

4%  First  Mortgage  Bonds  due  1st  February 

1942  175,000.00 


Deferred  Lt abilities: 

For  Machinery  and  Equipment  Piirchaaas  and 
Plant  Alterations 
First  Mortgage  Bonds: 

Authorized  . . .  4,400,000.00 


1 1,090,1 03,47 


C00,73».ta 


Issued:  Series  *‘A** 

4%  Serial  Bonds  dated  1st  Feb¬ 
ruary  19.36— maturing  .$175,- 
000.00  in  each  of  the  fifth  to 

twelfth  years  .  $1,400,000.00 

l  ees;  Ronds  matured  and  Bonda 

maturing  Ist  February,  1942..  .350,000.00  1,000,000.00 


Fifteen  Year  Ronds  dated  Ist  FeHrt>srf, 

19.36  . t, 060,000.00  S,O0O,OOO«OO 


Capital  Stock:  • . ..  .4 

AnthoHred ?  » . 

10.5,000  Sbaret  of  No  Per  Valug. 

Issued: 

69.90.3  Shares  fully  paid  ii  sa6is 

Earned  Surplus : 

General  Reserve . .  800,000  00 

Balance  as  at  3rd  May,  1941 1.705,527.63 


Su>on,ooo.oo 


7,200.527.63 

$0,434,35927 

(Signed)  C  R.  WHITEHEAD  \  ^  . 

HUGH  MACKAY  . 

Mnntr.fll,  Z2nd  May  .1941. 

Verili-iJ  a,  pri  n'lr  Rfpor,  n(  ,hi,  rfst,. 

(.Sign«H)  RIDDF-LL,  .STEAD,  GRAHAM  A  HUTCHISON, 

Chartcr.il  Accountanti. 

Au^tor»i 

Profit  and  Loss  Account 

Fftr  tho  Yrnr  Ended  3rd  May,  1841 

Nrt  Prolll  Iqr  lh«  year  .nrfcH  .VrH  May,  1941,  before  prflvi<8n( 


fni  the  undernoted  iteme  .  .  . 
Revenue  from  Investment s .•••••  « 


Depreclatioii  on  Property  and  Plant.., 

Bond  Interest  . 

Diiectnrs'  l‘'res  . 

Legal  Fees  . 

F.xocutive  SaLtrirs  . . 

Provision  for  Ciovernmeut  Taxes  ...••« 


$  474,951.09 
100.630.27 
6,920.00 
1,660.67 
30.00.3.35 
1.067,022.04 


..  $2JZ10.024.24 
42.60750 


$2,250,211.74 


Net  Pi'ofjf  lor  the  veer  trengferied  to  Stjrpbis  Aernunt.,^. 

SI  iirifi  s  M  i  ov\T 

0.9  nf  DtW  hfnv.  1041 

nelenre  e*  (  redjt  27th  April,  |94ft 


ended  .ti  d  Mev,  1941 


Deduct:  Dividends  Pi 


1.609,990.22 
$  560.21503 


$1..35f.M0  10 
060,215.52 


$1,925,333.62 

139.806.00 


$1,705,527.62 


A  PRAIRIE  ROUTE  Y" 

BEING  URGED  FOR  d  j  ml. 
ALASKA  HIGHWAY 

-  Victory  Loan  Expected  to 

Alberta  and  Saskatchewan  Join  Broaden  Investment 

With  Central  States  Markets  of  F  u  t  u  r  e — 

on  Plan  i  Trading  Dull  as  Cam* 

■  paign  Proceeds  —  Some 

A  DEFENCE  PROJECT  Gains  in  Paper  Issues  in 

Special  Correspondence  !  Irregular  Corporation 

Regina — Governineut  and  civic  of-  Market 

flcials  from  Alberta  and  Saekatche-  ■  ■  - - - 

"an  and  American  Slates  formed 

an  association  at  a  meellug.  held  Toronto  Bureau  The  Financial  Times 

bere.  wbicb  will  coniaci  federal  Toronto.  —  Whelher  or  not  the 

E-overnmcnis  of  Canada  and  the  ‘’'HTPntly  belli;: 

United  States  iirgin.^  that  definite  Victory  Loan  will 

decisions  on  a  proposed  United  Immediate  effect  of  awak- 

States-Alaska  highway  be  withheld  general  Interesi  in  the  seciir- 

iintil  the  possibility  of  a  iiralrio  'narkels.  as  believed  likely  by 
route  be  considered.  Uederal  „ff!.  , ‘"piup  *H''Pf>lment  dealers,  remains  to 
cials  at  \Va.shinglon  and  Uiiawa  However,  there  seems 


Toronto  Bureau  The  Financial  Times 

Toronto.  —  Whet  her  or  not  ihe 


Sees  Investment  Interest  And 
j  Resources  Higher  Due  to  Loans 

I  Rasing  their  theory  on  what  ac-  finanriti';  and  its  eonipletlon  savings  | 
'  tually  happened  during  the  last  war  deposits  of  tlie  Canadian  ptiblle  in- 
I  and  Immediate  past  war  years,  creased  and  total  deposits 

I  Greenshields  &  Co.  of  .Montreal  in  TOr-,.  Already  In  this  war  we  are 


current  letter  to  rlients.  e.ypress  the  seeing  the  same  tblng  happening, 
belief  that  investment  Inleiest  will  .-Mtliough  i?.=;on  inllHons  Itave  gone 
actually  be  stitnulaled  by  the  floia-  into  two  war  lo.ans  and  many  mil¬ 
lion  of  tlie  reenrd  fihO  million  dol-  lions  Into  War  ?a'lncs  Certlfiratps 


ALL  READY  FOR 
JOB  INSURANCE 

Unemployment  Scheme  It  to 
Start  Operating  at  From 
July  Itt  Next 


lar  Victory  Loan  of  1D11  and  the  repatrlnlinn  of  Canadian  a,,..  .n  i.,  ran 

When  Canadians  set  about  buying  seeitritles  owned  In  Great  Rrltaln,  becomes  tn  acfualltj  la  Can- 

f fiSO.Ouo.ooO  bonds  of  the  Vletorv  sa'.lngs  deposits  are  fi?  mllliotis  from  July  Ist  next.  The 

Loan  of  ini'i  In  November  of  that  higher  than  In  August.  11139;  total  Plan  Is  one  of  co-operation  between 
.vear.  the  Greenshields  letter  points  public  deposits  M29  millions  the  employer,  the  employee,  and  the 
out.  savings  deposits  In  the  charter-  higher.  .  l  .  .  i. 

eii  hanba  ,.,.1,.  ei  oeo  ini  r  ii  .  i  r  .  .  government.  Each  makes  a  contrlh- 

eu  banks  weie  onl.^  51. 293  millions  f  oinplirale(l  factors  enter  Into  ...inn  _ _ _ 

ncroinei  ti  -no  ..nil  ...  .1  1.  .  .  j  .  .  ullon  based  on  the  weekly  wages 

against  jl.iOS  millions  at  the  pres-  what  would  appear  to  he  a  mvsterl-  --.....a  hv  m  Tr.  Ti 


Ottawa.  —  Unemployment  Insur¬ 
ance  becomes  an  actuality  In  Can- 


ed  banka  were  only  51.293  millions 
against  51.708  millions  at  the  pres¬ 


ent  lime  and  total  tnihlle  deposits  ons  restilr  In  the  last  war.  namely, 
only  51,998  millions  against  52.839  that  the  Canadian  public  after  flnd- 
mllllons.  In  other  words,  we  are  lug  the  rash  lo  buy  two  billion  dol- 


government.  Bach  makes  a  contrib¬ 
ution  based  on  the  weekly  wages 
earned  by  the  employee.  To  the 
amount  contributed  by  the  employer 
and  the  amount  deducted  from  the 
emplo.vee's  wages,  the  government 


elded. 

'I'hls  decision,  which  c.a.me  .after  a  /•.„  j,  ,  , 

,1a..  .af  '  PaoEa  of  Canadian  security  markets 

day  of  conference.s.  followed  close- .  .  ,, _  ,  ,  . 

ly  on  the  heels  of  an  announcemen  |  ,i„,.  ii  h*'  "V  c  ai 

from  Wa.shtnglon  that  the  Ala.skan  '  ^ 

fnlernatlonal  Highway  Association  ;  ^1,  „  -"It  ’  ^omc 

ha/J  aske<l  Secretary  of  Stale  .  or- I  "  rudimentary  principles 


Any  questioning  ns  lo  where  all  these  war  loans  become  provided  a''® 

s  money  Is  lo  come  from  this  time  not  out  of  past  savings  hut  nut  of  nmnilvTrf  "  Thin*"? 

ly  best  he  answered  hy  n  refer-  ,1,  rnrrenl  Ineoine  swollen  hv  war-  ,i'^^ 

re  to  what  happened  over  the  per-  stimulated  trade.  The  public  gives  1  "  ‘'T''' 

I  of  the  last  war  and  a  glance  at  up  to  war  needs  money  that  ordln-  T.  'i.„  ,7".  V 

rrenl  resonrees.  Retween  Ge-  arlly  would  he  spent  In  peaee-tlme  Y  ^  period  of  Uuemplo> 

ler,  inifi,  and  Deeeinher.  1  9 1  9.  I  pnrsnlla  and,  having  done  that,  siiil  *** 

shtly  more  than  52.000.((00.(ino  has  a  snrnlns  because  the  tnnna  Contributions  to  the  fund  are 


World  War  were  really  the  birth  "’’slVly  more  than  52.ono.(tOO,(ino  has  a  siiriilns  because  the  loan 
pangs  of  Canadian  security  markets  "P  In  domesilc  war  loans,  themselves  bavn  fostered  the  sav 

aa  wo  lino..-  ihon.  Ho.-'  M  ii,..i  Retween  tbo  commencement  of  Mint  Ings  bablf. 


tbeniselves  bavn  fostered  the  sav-  through  the  employer  pur- 

etween  the  commencement  of  Mint  Ings  habit,  chasing  special  stamps  from  the 

Post  Office  and  affixing  them  oarh 
‘  ^  “  ■■  week  In  a  book  designed  for  the 

IfFUTD  DDHCITC  1  Cautionary  Notice  Issued  By  The  book  is  the  record  of 

llUnijlt  FAUniiJ  'T  <.r-  .  f»  ^  .  I  ear,h  worker  s  contributions,  as  well 

Tram  Firsts  Committee  as  the  employer  s,  in  this  way 

El^riATCMAV  DAU/  i  -  '•very  worker  can  find  out  exactly 

^  I  Myy  The  Rondholders’  Committee  for  at  any  time  where  he  or  sue  stands 

*  Montreal  Tramways  Company,  first  lu  respect  lo  unemployment  Insur- 

II  tfrci'newx  jm  .  refunding  mortgage  6  »,* .  30-  ance. 

irOM  Up  Over  563, tXX)  and  Net  ypar  gold  bonds,  due  .July  1,  1941,  There  are  some  classes  of  work 

After  Charges  Shows  Gain  '’f  which  it.  r.  Jellfit,  .Montreal,  ers  who  are  not  eligible  for  uiiein 

<67  non  vice-president  and  general  manager  ployment  Insurance,  and  there  are  i 

^  The  Royal  Trust  Company.  Is  certain  conditions  which  affect  all 

.  -  ■  chairman,  has  Issued  the  following  workers.  Both  employers  and  em- 

Ra-st  Kootenay  Power  Cn.  Ltd.  was  notire:  ployees  should  familiarize  themsel- 

le  to  set  aside  nearly  fwfee  as  The  committee  wishes  to  caution  i  ves  with  the  terms  of  the  jdan 


im 


dell  Hull  for  ,a  525,990.90'n  approprl-  ,  ,  ,i,  ,  ,  ,,  , 

aoton  lo  build  the  Ulghway  along  ^ 

Uie  Pacific  coast  to  Kalrbank.s .  ^own 

.  Ihiougli  other  classee  of  securities. 

i  M’hlle  some  of  the  more  gloomv 
Two  commissions  were  formed  street  denizens  will  agree  that  the 
some  time  .ago,  one  In  fanada  a.nd  efforts  of  twenty  odd  years  ago 


of  Investment 


the  other  In  the  United  Stales,  to 
study  and  report  on  a  jiroposed 


were  birth  fiaiigs  of  Canadian  seen- 
rity  markets,  they  will  gloom  that 


highway  to  the  north  country  via  fo-day's  efforts  are  the  death  throes 
the  west  roast.  The  commission  ,  of  , i,oge  same  markets  as  money 
lacked  any  power  to  consider  any  wiHch  might  have  become  available 
other  route  than  the  one  outlined  c,,^  more  ordinary  Investments  will 


BUILDS 

SHIPS! 


HIGHER  PROFITS 
E.  KOOTENAY  POW. 

Grow  Up  Over  $63,000  and  Net 
After  Charges  Shows  Gain 
of  $52,000 


to  set  aside  nearly  fwfee  as 


Where  does  the  money  i-ome  from  fo  waee  this  War  to  build 
the  ships,  the  planc.s  and  tanks  we  need  to  "finish  the  joh.^  ’ 

.Miieh  of  it  comes  from  the  saiings  of  ordinary  men  end 
women  — the  thrifty  people  of  Can-ada— the  savers.  These  are 
the  people  who  buy  Virtory  Bonds  and  ^\■ar .'Sav  ings ( .Vrliruate.s. 
who  pay  their  ar  Taxes  on  the  nail.  N’ever  before  has 
pprsonal  thrift  been  so  vitally  necessary.  tN  alcli  your  spenrling. 
E^•pry  dollar  you  can  spare  is 

needed  now  to  arm  and  equip  ^  This  Book  will  help  you  save, 
our  fighting  forces— to  win  this  The  peysi  Psnk  Ksmilv  Podeef, 

Benk  «ho««  you  hew  to  hiiHo-t  ye.ir 
*  inrr>m'‘.  hc*v  tn  xav#*  hv 

ippnHinff  for  a  frectx>py  at  your 
Dearest  I^rancli. 

The  ROYAL  BANKof  Canada 


At  the  sessions  here  delegates  ;  lie  intere.st  in  ordinary  Inveatmemi  .?,!S,3S9  for  fl.sral  year  ended  March  m  i  heir’ hoi, lines  nf  fl,s,  mnr.e  ■'”bs_and  employers  can  seek 

am  every  state  and  province  in  issues.  K.xaetly  the  same  thing  isi3i,si.  1940.  ;  heeaV  if  yon.  ,aa  a  holder  of^tTe  workers.  These  offices  will  be  open  “  ' 


from  every  state  and  province  in  issues.  K.xaetly  the  same  thing  is 
attendance  stated  there  was  no  pur- Jiappening  to-day  that  happened  in 


pr>se  of  eriticizing  ihe  present  sug 
gpsted  route  through  Rritish  I'nl 


ssiies.  exactly  me  same  thing  is  ;Hs,,  uho.  i  bonds.  If  von.  .as  a  holder  of  tl 

happening  to-day  that  happened  in  Klectric  rex-eniie  for  year  under  i]gt  mortgage  bonds  have  not  i 
the  last  War;  .artnally  thousands  nf  review  was  .5.'iS..sno  higher  than  for  igpived  the  rommlf lee’s  letter  (  refe 


gpsteu  route  innnigii  uritisn  i  ni- ■  Canadian  eilizetis  are  being  marie  previous  year  at  .5.997,573  and  mis-  fp,)  yp,,,  3^0  urged  to  eonmin 
umbia.  Tt  xvas  their  opinion,  it  was  to  think  of  investment  for  the  first  eellaneoiis  revenue  was  almost  pjpato  at  once  with  the  seeretarv  o 


said,  that  the  prairie  route  would  time  in  their  lives.  I'p  to  the  pres-  doubled  at  510.222.  Operating  ex-  iho  committee  ' 

he  more  economical  to  build,  and  ;  eni  time  these  people  have  had  only  '  pen.ses  aKsorbed  about  $30. non  more  Tames  street 

would  be  much  better  as  a  defence  the  faintest  idea  of  what  a  bond  !  and  bond  interest  requirements  were  ,j,p  amo 

measure  and  should,  therefore,  he  was  and  practically  no  conception  .59,000  le.g.g  while  nmintenance  x),p  jpttpr  will  t 

rarefully  considered  before  any  fin- 1  whatsoever  of  their  marketability.  |  charge  were  5R.000  lower.  T’rofit  and 
a!  decision  is  m.ade.  |  Therefore,  It  i.s  wholly  true  that  |  loss  figures  for  past  3  years  com-  ^ 

Representatives  at  the  Regina  Hie  Victory  Loan  campaign  is  also  |  pare  as  follows:  fm-maiion  anri  : 


.  u  J  ^  capldly  as  possible  to  facili 

rtgage  bonds,  have  not  effective  utilization 

he  rommltiees  letter  (  reier-  pf  Canada's  labour  force  during  the 
you  are  urged  to  eommu-  war  and  In  preparation  for  the  re 
'  Him  of  workers  to  peacetime  em- 

imittep.  M.  L.  Rieklex,  lOs  ployment  after  war  work  has 
les  stroei  west,  .Montte.al.  ppagp^. 


Rates  of  Kxrhan^e 


nf  w;»r  Gy 

ll  r.-ll#  9  00  0,0  ) 


59, non  1p,5,<;  while  m-aintenance 
charge  were  58.90n  lower.  T’rofit  and 
loss  figures  for  past  3  years  com- 


nieate  at  once  with  the  secretary  of  I 
the  committee,  W,  K.  Rieklex-,  10.5  | 
.'-t.  .Tames  stroei  west,  .Montte.al. 
stating  the  amount  of  bonds  held.  ! 
The  letter  will  then  ho  sent  to  y.iu 
and  you  will  he  assured  of  reeeiv-  : 
Ing,  from  time  In  time,  further  iirt' 


Mominnl  clo 
\X>flnr^day,  .1 
5terlinR 

ripmsnH  .  .  . 


conference  came  from  as  for  north  on  edueational  campaign  In  bring  profit 

as  Peace  River,  Alberta,  and  from  large  sections  of  the  piihllr  moro 

700  miles  south,  at  Rlsmarek,  North  elosely  In  touch  with  the  investment 

Dakota.  Seventy-five  representa-  •business  of  Canada.  Such  a  situa-  r,v*nu« 

tivos  from  both  countries  were  Hon  and  such  an  effort  should  ho  Miser!,  rrvmu 

present,  I  Productive  of  highly  Important  re- 

- — -  -  suits.  Parchrird  pp' 

Vote  On  Inter.  Utilities  Board  ^raJing  g^'eneraTly  this  week  '  T-'P" 

Favoured  Management  6  lo  4  '’"I'inued  the  dullness  or  recent  / 

I  pf>rinris  as  laree.  ppiTpritaeps  of  in  -am.  ... 

Tn  a  .ludgnrenV  handed  do"-n  T.y 'If f-'' 
the  Maryland  Pistrirt  t'ourt  deny-  nonunion 


PROFIT  AND  LOSS  ACCOUNT 
—Year*  Ended  March  31  — 

1'54I  1'140  19^9 

%  %  $ 

revenu*  .. 

!.  revenue  .  1^.022  ^.221  7,^1'^ 


(jrn««  -arn.  . 
Ptarchaaerj  pow« 

Operation  . 

Tax-«  . 

Manitenance  , . 


tng  the  independent  Stockholders' ' on  tho 
.  ommtttee  of  Tnternational  T'tilities  while  Alhena  4 s  moved  up 

forporalion  an  in.iunction  and  di-  ’  |  f''  baskalchewan  as  dropped  a 
recting  the  defendant  (the  com-,  , 

panvT  tn  answer  the  complaint,  it  '  ^>M>layod 

is  disclosed  that  909.134  -Hiares  "’.''■'"f'''' f ^  n’ 
wero  represented  at  the  reroni  an- ;  ,  ’  io  i  r  re 

n.ial  meeting,  of  which  .532.599  fav-  ‘'J, 

ored  the  exi.sting  nmn.Tgement  and  ,  browns  firmed  a  hal  .  T  HI 

379,.533  the  committee.  T'a 7 

r.  M.  Chandler.  W.  K.  tMrey  and  '"'ornat.onal  Hydr 

G  B.  T’oster  were  re-elected  as  di-  .-o 


BaUnr-  .  . 
D-pf^ciation 


N-t 

Pr-v.  xurplus 


T’aper  bonds  displayed  a  fair 

ma.lorii.v  of  gains  with  Consolidated  I 

up  1  'a  and  both  T’rire  Rios,  and  New  Exchange  Agreement 

"r:  Edmonton,  Calgary  Powe, 

exhibited  a.  uniformlv  lower  trend 

led  hy  International  Hydros  which  Kdmonton.  --  Announcement  is 
eoniiniied  their  recent  softness  lo  made  of  the  ra,tific,a.tion  hy  the  citx 
drop  another  roitple  of  points  Cal-  ''onncil.  of  an  agreement  between 
gary  I’ower  5's  came  nut  with  a  !  Hie  rily  of  Kdinontoii  and  the  (  a.l- 
.similar  loss,  .''hawlnigan  4 '.j  s  los{  Eary  Power  <  o.,  I/td.,  on  exi  hance 
I  while  Canaria  Northern  and  Gati-  i'’*'  P'’"'Er  The  new  agreement  is 
neaii  3  M  s  eased  a,  half.  !  similar,  with  two  exceptions,  to 

_  _ _ _  _  1  t.hat  whirh  tlio  Alborta  IdOK’lPlai uip 


4  4.4  4  4.4  S3 


It  n.  r  I  til  ni-  ,  ,  .  , 

rectors  for  a  ihree-vear  term..Iudge  anoHier  ronple  of  points^  Cal 

r  oleman.  in  his  wniten  .itidginent. :  with  a 

states  that  Ihe  charges  of  misre-  ^ 

presentation  and  fraud  made  in  the  !  '  ">'ile  Canaria  Nor  hern  and  Gati- 
hooov  Ko  Of.  I 'loan  .5  %  S  eased  a,  half. 


complain  c,an  better  he  decided  af-j  ■  ■  i  ^  i  h,  ri,ni. 
ter  the  taking  of  testimony,  now  I  ^ 

that  the  election  has  been  held.  British  Columbia  Loan  Is 

.and  if  at  any  time  in  the  progress  _ i  r  v  U  rki. 

of  Kurh  hearing  it  should  be  found  Renewed  for  Year  by  Otta 

necessary  to  restrain  the  newly- I  - 

elected  dirertors  from  taking  any  A  year  s  renewal  of  a  51.938.881 


i'orporafp  action 


as  the  proceedings  can  he  eonelnri-  British  (  olumbla  (,overnment  is 
e.d.  the  court  m.ay  rightfully  do  so.  i  I'IgI  for  in  an  Order  in-CouncIl 

. . . . . . . .  tabled  in  the  House  of  ('ommons 

.  ,1  •  A  *1  "'l’""■ed  last  April  30. 

INational  Income  m  /\pril  The  renewal  was  recommended 

Awav  AfiMfl  f»f  I  Jist  Year  '  Rsley,  Finance  Mln- 

Away  Anead  or  Last  lear^  authority  of  the  unem- 

“  f  ,  ,  i  ployment  and  Agrlrnltiiral  Assls- 

Ottawa. —  National  Income  during  1  940.  a  RrlHsh  Colum- 

April  xvas  5494.300.000  compareil  pjg  Treasnrv  bond  hearing  Interest 
with  5375..300.00n  1n  April.  1940,  and  o  payable  half-yearlv  will 

5413.300,000  in  Match  this  teat,  Do- j  |^p  accepted  as  seeurlfv. 
minion  Rurean  of  Statistics  re-'  _  _ ; _ 

’’The  April  figure  thus  wa.s  15.8%  j  T'*  INTF.REST 

abox-e  the  figui'e  for  the  same  month  Announcement  is  made  hy  T,.  .1 
a  year  before  and  5.2%  nx'cr  March  I  Belnn.p.  president  of  < 'onso]id,ateid 


I  •  I  I  '  tefused  to  r.atify  .at  its  last  session, 

British  Golumbia  Loan  Is  I  and  takes  care  of  a.mendinenl.s  pro- 

Renewed  for  Year  by  Ottawa  i  legislature. 

_  PrK'SP  anif*nfiiiu*nis  aro  thp  olini- 

A  vear's  rpnewa“l  of'a  51.938.881  in^'lnnof  the  claii.ses  exemp-ing 
.such  time  Hominion  Government'  loan  to  the  'he  company  rom  taxa.iion  on  pro- 
"’  British  Colnmbla  Government  ,,  P'^Hy  w  th,n  the  c,,y  ;u,d  .also  he 

provided  for  in  an  Order  in-CouncIl  arification  of  the  cl.au.se  cxcring 

tabled  in  tbe  House  of  Commons  "/  , 

The  loan  matured  last  April  30.  "^en  the  l,egi.sl.afnre  refu.se<l  to 

The  renewal  was  recommended  raUfy  the  agreement  an  .amendtnenf 
by  Hon.  .1,  I,.  Ilslev,  Finance  Min-:"-'’''  empowering  the  eby 

ister.  under  anthoritv  of  the  Unem- j  -’f  Hie  nn- 

Moyment  and  Agricultural  Assis-  I"'*'  ’'’■hnmted  to  „  except  as  to 
=  nne  .\r,  10  10  A  0,1. lot,  . . J  Hie  exemption  from  t.ax.otion. 


’’The  April  figure  thus  wa.s  15.8%  |  T'*  INTEREST 

abox-e  the  figui'e  for  the  same  month  Announcement  is  made  hy  T,.  .1 
a  year  before  and  5.2%  nx'cr  March  I  Belnn.p.  president  of  < 'onso]id,ateid 
1941.  T’.a.por  I'orp..  I.id,.  tha.t  <iirectnrs 

-  - -  - -  liave  definitely  decided  that  inler- 

TOROMO  BI  ST  T.4  .4.  rENTRi;  e.st  on  the  51.^  per  cent  first  mnri- 

.  rr  J  ,1.  V...  1  .  Eagc  bonds,  due  .Inly  2.  1941,  will 

Toronto,  — Toronto  is  the  busiest  .  .  .  ,  , 

T  ,.  ,  .  .  be  paid  in  cash.  In  the  past,  inter- 

centre  on  the  T  rans-i  anada.  Air  .  V  u  j  • 

Lines  svstem,  according  to  George  capital  stt^k  of 

r.  tVakeman.  general  traffic  man-  a 

agp.r.  There  .are  now  22  flights  in 
and  out  of  the  municipal  .alrimrt  at 


Final  $500,000  Instalment 
j  B.A.  Oil  2L2’s  Is  Redeemed 

!  Toronto,  p'inal  instalment  of  the 
214%  seri.al  debentures  of  Rrit.i.sh 
Amerirn.n  Oil  n.moimliiig  t(' 

5500.000,  matured  on  .tune  1. 

At  December  3t.  1940.  the  fund 
ed  debt  amounted  to  $7. 750. 000  .and 
retirement  of  the  2’/2%  seri.al 
leaver,  fuitst .anding  total  of  57.250.- 
000. 


.Malton  connecting  every  province, 
r.assenger  traffic  from  Toronit 
I  increased  hy  100%  during  the  p.a.s 
year  and  2.000  p.assen^ters  now  a.r 
I  rive  .and  dep.art  from  here  eacl 
month. 


-air  01  .a  snares  I  ,  Extend  ■\etivities 

Chirago.  The  Investment  llank- 
j  ers  Assoei.it ion  of  America  Ims  dc- 
every  province,  termined  to  go  alm.-id  full  steam 
from  Toronto  with  it.s  pnblfc  Information  pm 
during  the  p.a.st  gram;  four  additional  members' 
»en4;ers  now  a.r-  have  been  appointed  to  the  commlt- 
im  here  each  lee  that  Is  directing  the  national 
■activity  lannrhed  .lust  a  year  ago. 


Value  of  the  Census  in  War~  Time 


and  you  will  bp  assiirpd  of  rpcoiv- ;  In  close  touch  with  the  trustees  for'  '  ••• 

Ing,  from  time  In  time,  ftirther  iiv'the  bondholders,  the  National  Trust  ; 
formation  and  advice  that  is  dit=-'Cn.,  Idmited,  and  the  Harris  Trust 
tribnted  to  bondholders  by  this  c(. PI-  &■  .Savings  Bank.  Chicago,  and  all  5wed*n  . . .  " 
mlftee.  holders  of  the  first  mortgage  bonds 


The  committee,  the  notice  says,  ma.v  have  complete  confidence  that 
Is  carrying  on  negotiations  with  the  this  committee  Is  acting,  and  will 


Tramxvays  Company  and  is  keeping 


solely  In  their  best  Interests. 


sni.'i't',  544,221  5  52.5.17 
5.1112  II. <21  1.1.151 

151, ‘142  121. 4Sl  115. ’RH 
21.5  71  2  4. sin  2h,R2'i 
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TOOLE,  PEET  &  CO. 

LiMirr.n 

ii>A\rivi  VM  vrs 

Appraijkprs  unH  V'a!»i»tor» 
Estate* 

t  \I,(.  VKY  ( WVB  V 


*Jo.  iltc 


from  Inly 

Conlhbutions  ore  mode  ht 
"jrerut&£!^ro^eeompe 
by  the  employer  horn  the  Poet  urn 

The  employee*  contribution,  ore  deducted 

liom  hi.  wage,  by  the  employer. 

Stomp.  be  o«.^  >0 ; 

called  the  Insurance  Book 

The  book  is  “becomes  unemployed 

tributions,  and  vsrhich  insurance 

'bene™:  mo'y  br;old.  fub  <1e.o^=„:f  .^e 

--VrjreSrorm  Which.,  now 
in  the  mails. 

The  plon  of  "/ef 

ofter  con.ultotion  '>^b  'mptey 
Great  Britain. 

The  Dominion  l.f,tr  ^co^tri. 

aie  combined  employee.employer 

HON.  NORMAN  A.  McLARTT. 

Minister  of  Lebotir 


,  ond  in  addiUon,  pays  admmis- 

buhons,  '  :„_i,,dp  the  operation  oi 

ttahon  costs  which  include  P 

^nnriTcioretx:::"-— 

Contributions  are  payable  by  P 

;S:r.;"w;rre\tptn.t^^^ 

to  register  attached  to  a 

by  completing  th  P  obtain- 

iorm  which  is  now  1  books  tor  all  his 

ing  andjssuing  msura^oubt 

employees  It  ^o- 

ioT'mstructions  when  you  return 
surable,  receive  a  form 

'.".he  mot.  go  |o  "--'J;;: 

r.:::  ::Utrr::rs.o^»  --  •» 

June  I4th,  1941. 

Tne  Commwon  leel.  .hot  d  co"  __be 
A  nl  the  tull  cooperation  o 

;C:..  Nevorthele...  ottention  m  drown^^ 

'orrrir.o'=t^':^ 

law  ond  i.  .ubiect  to  penoltie.. 

the  Unemployment  mst^^NCE  commission. 

OTTAWA,  CANADA 


PIAN  AHEAP 

The  government  of  Canada 
has  announced  plans  to  fi¬ 
nance  much  of  the  war 
expenditure  out  of  current 
revenue.  War  taxes  of  var¬ 
ious  sorts  are  being 
imposed.  To  meet  them 
the  first  step  is  to  save  sys¬ 
tematically.  Open  an 
account  with  this  Corpora¬ 
tion  and  be  ready  when  the 
government  calls. 

2%  <7«  Savings — Safety 
Deposit  Boxes  ti  and  up 
—Mortgage  Loans, 

CANADA 

PiRMANENT 

Mortqaqe  Corporation 

Head  Office,  320  Bay  $1.,  Terenlo 
Aitets  Exceed  $67,000,000.  tt 


Ottawa.  —  In  hla  radio  talk,  over  ,  jor  problem.  We  will  have  the  les- 
a  nation-wide  hookup,  to  ask  publir  ■  sons  of  that  period  to  guide  us,  hut 
co  operation  in  the  taking  of  the  j  we  will  also  require  exact  informa- 
census.  Hon.  James  A.  MacKinnon.  |  tion  so  that  our  efforts  may  be  dl- 
.Minisier  of  Trade  and  Commerce,  reeled  in  the  right  channels.  This 
declared  that  the  rail  "which  the  |.s  one  of  the  re.a.sons  for  the  qiies- 
eniimerator  will  make  upon  you,  is  tions  in  regard  to  ho'ising  to  which 
of  more  Importance  in  war  time  !  [  referred  a  moment  ago.  If  is  the 
than  in  peace  time  because  it  will  'main  reason  wh.v  complete  data  is 


enable  the  Government  to  know  ex- 
actlv  what  Canada  can  do  in  an  all- 


being  obtained  in  connection  with 
idle  and  ahandoned  farms,  btit  there 


out  war  of  victory,  but  it  xvlll  also  |  are  many  other  wa.vs  in  wl..c.h  the 
enable  the  Government  to  prepare  !  general  information  available  ran 


for  after-the-war  reconstruction. 

"A  very  great  deal  of  the  data 


he  useful  to  us  at  that  period. 

"It  will  not  he  po.ssihle  to  tah- 


whlch  will  he  obtained  will  be  of  i  ulate  the  faets  which  we  will  obtain 
immense  value  in  connection  with  |  in  this  Census  within  a  few  weeks 
our  war  effort  hy  showing  move-  j  or  even  a  few  months.  This  pro- 
ments  of  population  since  fhe  Na-  i  x-ides  a  definite  reason  for  the  Cen- 
Honal  Registration  was  taken  hast  sus  to  be  taken  now  at  the  regular- 
year  and  also  to  give  Information  time — so  that  necessary  information 
as  to  developments,  particularly  In  will  be  available  for  the  war  effort 
manufacturing  establishments,  since  if  th®  war  Is  prolonged  and  for  re- 


the  war  began.  establishment  and  reconstr’irMon 

"Above  all  this,  however,  we  win  after  the  war.  As  I  said  In  'he 
definitely  require  the  Information  House  of  Commons,  In  announcing 
obtained  from  the  Census  to  face  that  the  Census  would  be  taken,  f’lll 


establishment 


the  problems  of  reconstruction  and 
rehabilitation  after  the  war.  Fol- 


conslderation  has  been  given  to  tlie 
fact  that  xvo  are  at  "'•ar,  btit  the  ad- 


lowlpg  the  xvar  of  1914-18,  the  re-  vantages  of  taking  a  Census  now, 
storatlon  of  our  wartime  facilities  far  outweigh  any  disadvantages 
I  to  peacetime  activities,  was  a  ma-  j  which  there  may  be.  i 
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SLOWING  UP  SEEN 
OVERSEAS  DEMAND 


CANADIAN  LUMBER 


Corporations  Contribute  Heavily 
Under  1941  Budget 


nl  TH^  Rf»y«l  Ba-^k  of  Ca«4d* 


Ppenident  of  Maritiim  Lumber 
Bureau  Points  to  Elffects  of 
Shippini;  Conditions 


BIG  POTENTIAL  MARKET 


Special  Correspondence 

Amherst.  N.S,  At  the  seronrl  .in- 
nual  meetint:  of  tJip  Mariiime  Lum¬ 
ber  Rureau.  the  president.  iL 
Hawkins,  in  h'W  annual  report  re- 
\iewod  the  present  situation  of  the 
lumber  Industry  in  these  provinces. 

'\armly  praising  the  sueeess  at¬ 
tained  by  the  bureau,  which  is  an 
organization  of  Maritime  lumber  op¬ 
erators.  now  in  it.s  se<’ond  year,  he 
spoke  of  the  many  serious  problems 
being  faced  by  the  natii>n  and  by 
the  lumber  industry.  Jtp  p.aid.  in 
part:  "On  the  one  hauid.  ihe  ordinary 
demands  of  war  have  bad  addel  lo 
them  widespread  r^esi ructiim  by  air 
warcraft  in  the  Rriiish  Isles,  and  an 
almost  complete  cessation  of  ship¬ 
ments  from  the  Haliic.  This,  cotipled 
w'lt.h  an  ai  ;tvR  demand  in  the  do¬ 
mestic  market,  has  resulteti  in  .an 
incrca-sed  proditcti<'n  during  the  past 
year.  .At  the  momen*.  the  situation 
has  changed  somewhat.  The  prob¬ 
lem  of  .shipping  space  in  t.he  export 
market  has  had  added  to  it  the  itn 
perative  need  of  Tlntain  to  conserve 
exchange,  with  the  result  that,  with 
a  relativelv  ipssened  demand  for  na¬ 
tional  defence  building,  the  prospert 
for  the  imniod‘atp  fu'ure^dors  not 
appear  b’tghr.  at  the  moment,  as  if 
has  in  the  past  and  .a.s  i’  will  iin- 
undoubtedlv  be  in  th®  fiifur=. 

"Piospj-c  this  present  sitiiation.  how- 
rve-."  be  roniinued.  "I  cannot  help 
but  f=el  that  it  would  he  unfortunate 
P-nd  unnecessary  ^or  the  operator 
to  fool  that  a  temporary  over  .suppl> 
necessitate'  a  '-edirfon  in  'be  sell¬ 
ing  price:  of  b-.'-  produov  Wib  s'ead- 
il.v  increased  costs  of  iab'M  and  ma¬ 
terial.  it  is  unlikely  ihat  Uimbe-  will 
he  produced  any  cheaper  m  th®  im 
mediate  future  ,  and  the  direct  and 
indirerf  effects  of  th®  war  are  siead- 
ilv  butlld  ug  up  a  potential  market 
for  our  producers,  even  if  it  is  not 
at  the  mpm®nf  apparent." 

Ppoatlenod  Ff«  Serrire 


In  his  ronoff  the  seerrtarv. mana¬ 
ge'  aaul  that  during  'ho  tear  the 
h'feati  had  h’-nadened  its  range  oc 
sorr  ice  and  h.ad  increased  it.s  mem- 
hpr.s'hip  and  "as  in  excellent  stand¬ 
ing  in  spite  of  the  d'sfurhed  indus¬ 
trial  sftia'ion  Anenf  th®  work  of 
the  Rureau  h®  said.  "With  iho  ex 
ietppep  oc  'he  nureau  boconiinc  mnvp 
w  idely  knnw-n.  an  increasing  ntimhe- 
oi  encjuirios  for  our  Maritime  woods 
has  been  recrivod.  IWery  effort  \s 
made  In  the  case  o'  stirh  enquiries 
to  enlarge  oui-  marke's  and  to  fit-d 
suppiiefs  among  our  Maritime  lum- 
hrrmcn  who  ran  furn'.sh  'ho  .;;-ork-- 
roqu'-ed  The  bureau  is.  tn  fact  he- 

rcmi'ng  rco-r  -.r  rlcU  rcco-n  req  hv 
ou'-sidB  lumbof  buvers  and  bs  go\ - 
rrnmental  departments  and  .agencies 
as  a  converlont  channel  "f  contact 
w-:th  our  indtistrv  in  finding  stocks 
and  'n  tobbaming  the  view-s  of  tho 
indus‘ra‘  on  anv  matters,  and  m  d’s. 
t-'hilt’ne  inform-ation.  It  is  also  on- 
roii-agine  to  note  that  inc-cas  ng  u=e 
tr  being  made  by  O’l-  own  operators 
of  oy-  se.'t-icrs  ip  fltld'ng  ht]\-ct-,--  cto 
tbo"  petrt'cij’ar  wood  product!;  in 
th'S  cjc-mest'c  o-  export  nya-kc-s 

M'  I  'irnmng.  r  h's  •  opo’-t.  niad= 
the  'o'iowing  '■prommondaf Kins 

"Th.at  m  ordee  to  dos'clop  all  poa 
stbie  markets,  one  pt-oerant  be  c\ 
tended  to  incltid®.  m  addition  to  th® 
rniiad  Kingdom  maeke'.  tbo  domes- 
t  c.  the  fmted  States  and  a’l  otiicv 
fxir'ing  a"d  po'ent'al  ma-kc's  for 
fc:-  Mari”'Tio  lumbe’". 

'That,  in  bne  w-th 
r.t  fci-  p-ocram.  "Iir 
!'ti  total  peoductitm. 


c  Xpert 


tb's  rx-ens-on 
fec^  ho  based 

r-ospcrti\r  of 
of  such  p-o- 
r  'or  domestic 


The  colossal  cost  of  the  present 
was  ha.s  been  forcibly  brought  home 
to  Ijip  Canadian  people  by  the  bu<l- 
gef  for  the  currein  fiscal  tear  re- 
cenll.'  presented  to  Parliament  hy 
the  Minister  of  Finance.  War  ex¬ 
penditures  were  tentatively  estim¬ 
ated  at  a  minimum  of  $1,."II0  million 
'with  the  ina.xiraum  placed  at  Jl,45d 
million;  non-war  requirements  of 
•MiiS  million  bring  the  total  m  he 
provided  for  during  the  year  to 
?1.7fiS  This  millittn.  To  these  ex¬ 
penditures  must  he  added  what  will 
he  due  us  from  Oreat  Rritain;  this 
has  been  set  at  from  IfSii'i  to  $h00 
million.  When  expenditures  by  pro¬ 
vincial  and  municipal  governmenis 
are  included  the  total  over-all  re- 
quireiucnts  of  all  governmenis  in 
I'an.ad.a  are  well  in  excess  of  half 
the  e.siimated  national  income  for 
the  .vear.  The  Minister  of  Finance 
has  applied  the  hmsic  principles  of 
war-time  finance  already  adopted 
in  (  a.n.ida  in  following  "as  far  as 
may  he  prat  t  icabie  a  pa.v-.as->  ou-go 
policy." 

Against  the  requirements  outlin¬ 
ed  above,  it  \\  a-s  estimated  tJiai 
taxes  alread.v  in  force  would  pro- 
dtue  rexemie  of  about  Sl.lo'i  mil¬ 
lion,  lo.ix  ing  from  •fl.H''  ’o  SI.cc'' 
million  to  he  raised  h\  additional 
taxation  and  borrowings  during  th®  I 
present  fiscal  year.  .As  a  matter  of  ; 
conxcnience,  this  total  was  rotind 
ed  off  hv  the  Mlnis'e-  at  mil¬ 

lion  and  this  sum  will  b®  ti.^ed  a.s 
the  basis  of  further  d'sru.ssion  in 
thi.s  Tetter.  To  provide  these  funds  i 
measures  were  adopted  designed  to 
:  ais®  bv  new-  and  additional  ta  xes 
the  sum  of  TsOb  million  in  a  full 
fiscal  .'ear.  I'uring  the  fiscal  year 
lUl-FC  it  is  expected  to  obtain  only  j 
$20''  million  by  the.se  means  as 
some  of  the  taxes  will  not  he  ef¬ 
fective  for  the  full  year.  Of  the  to¬ 
tal  of  $200  million.  $22'‘'  million  will 
he  deri'eri  from  direct  personal  and 
business  taxes,  million  by  in¬ 
direct  taxes  on  commodities  and 
services  which  in  general  maw  not 
be  deemed  absolutely  essential,  and 
$12  nnllion  from  an  indirect  ta.x 
"whicb  "'ill  affect  the  family  bud¬ 
gets  of  all.” 

In  appraising  the  extent  to  which 
<  anada  is  applying  a  "pay-as-you- 
go  policy,"  the  Minister  stated  that 
if  the  estiniated  yields  of  th® 
new  and  increased  taxes  are  rea¬ 
sonably  accurate,  tb®  Pominlon 
"ill  have  paid  approximately  7S  per 
cent  of  its  war  and  non-wa”  budge 
rar>  expenditures  out  of  current  re¬ 
venue  or  ti7i  per  cent  of  the  war 
expenditures  after  non-war  items 
have  been  paid  in  full.  It  miist  b® 
remembered,  moreover,  that  this 
d!>es  not  include  th®  contnbiition  j 
of  the  I'ominion  in  suppljing  Great  ■ 
Rritain  with  t'anadian  iloHars  with 
which  to  purc.ha-se  supplies  in  this 
count rv.  An  estimated  amount  of 
■>l.2-'i  million  (ST-T'O  loss  12^'^  mil 
lion  I  still  remains  to  be  financed, 
otherivisp  than  hy  fajtat.ton;  of! 
this.  $2'"''  million  is  expoetp^  to  ! 
como  from  incrpnis<\s  -n  various  gov  j 
ernment  accounts.  For  the  rema.i'n-  ! 
der  an  appeal  must  be  made  to  ^ 
tb®  people,  the  busines.s  firm.s  SJi.d  i 
institutions  of  the  rouTitrv  for! 
wbo'oheartcw-1  ctippor'  cif  c  wnada 's  i 
w-av  e'foT-t,  and  to  place  tho'-  ftnan  I 
C'al  res.oi]-cea  definite!-.-  and  unf®-  ! 
ce-vediv  hebind  the  eovorrirnen*  | 
tbroijgb  war  loans,  such  as  t.ha* 
pov-  being  offered  for  public  sub¬ 
set  iption.. 

At  ¥  * 

proposal.:  involve 
3  personal  income 
National  r>efencp 
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SUghtly  Lower  Profit.'! 

Can.  Wallpaper  Manuf’g 
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J  The  Fipenrlef 
a.na/Iian  M'allpa.pe.r 
l,td..  ba.-.  declared 
M  per  share  on  the 
-hares,  'vbich,  -ub 
iect  to  appro'.'-,  b'  .shareholders  a.t 
the  annual  meeting  on  .Fun®  22. 
will  be  pavahle  .iiil'.'  it  to  holders 
of  record  luly  <  l-a-  ■  '-ear  the  corn- 
pan'-  paid  ?1  per  '-hare  in  .Inly, 
while  oFFc  per  share  'vas  distributed 


m 


Ci'',c'g;;!  report  net  prof  t  of  the 
•■ompant  for  the  fiscal  year  ende.ti 
An-il  .lb.  Tt41.  a,f  Sits.kk'i.  wh'ch 
compared  'vith  -TTST^^.I  reported  in 
t'*e  preceding  fi.scal  year.  Annual 
|t1,atpment  is  expected  to  be  re 
leased  shcrtlv. 


Aoril  Coal  Otitput  Shows 


i  also  raises  th®  tax  to  he  paid  h' 
corporation.--  to  a  rninimum  of  4a 
per  cen'  of  their  tr.tal  income  in¬ 
stead  'if  per  cen’  as  in 
hut  with  the  provis  i-.n  that  the  pro- 
'  inriai  authorities  shouid  abandon  : 
this  field  of  taxation  in  considera- | 
tion  of  compen.siatory  payments  to 
be  made  b>  th®  Dominion  Most 
province-s  levied  such  ta,xeB  a' 
varving  rates,  the  Provinces  of  On¬ 
tario  and  Quebec,  where  most  cor- 
porati'iPs  are  lr>-at®d,  a.pplying  a 
flat  ra'e  of  ,1;  per  cent.  When  ar¬ 
rangements  with  tb®  provinces  have 

been  completed  and  the  provincial 
taxes  disaf>pea,r,  as  it  secnas  inevit¬ 
able  that  they  mtist.  the  new  mini¬ 
mum  corporation  tAx  of  41  pier  cent  . 
w-'ll  compare  On  Ontario  wA  Que-  i 
heel  with  a  cr>mbined  Dominion 
a.n.d  pro.incia.1  rate  of  35  per  cen* 
in  1141. 

Fn  practice,  however,  taxes  Fta'.'® 
ahsorhed  3  much  greater  propor'ion 
of  corporation  earnings,  Th®  rate  of 
7.-1  per  cent  on  profits  in  excess  of 
those  during  the  standard  period 
remains,  hut  previouslv  it  was  as-  ' 
se.ssed  a.'ter  payment  of  provincial 
corporation  taxes.  4Tit,h  these  elim-  ! 
'nafed  the  totAl  taxes  paid  under 
t.hi.s  head  will  he  somewhat  less. 

Ft  is  e!Stim.3ted.  for  e.vajnple,  that  in 
1140  Ontario  and  Quebec  companies 
paid  out  about  per  cent  of  their  ; 

"exces«"  profits  to  the  govern- ' 
ment ;  this  year  they  ntay  pay  only 
about  80  per  cent.  These  amend¬ 
ments,  however,  are  highly  com- 
mendahle  a^  they  will  tend  lo  pro¬ 
duce  increased  returns  to  the  Diy- 
minion  government  and  to  spi'ead 
the  Incidence  of  taxation  mot'©  fair¬ 
ly  over  Industry  as  a  whole,  Cora- 
panles  wtiose  earnings  have  been 
materially  higher  than  those  of  the 
bn.se  years,  largely  as  a  result  of 
depresse-l  earnings  tn  the  past,  will 


in 


-  I  4  V  be  In  a  Boroewhat  better  poaltloa  as 

Occlinfi  From  l.<A8t  Yesr  far  as  'Axes  are  concerned  than  they 

-  were  in  1040.  Compajiloa  with  sla- . 

1,214,-  ble  earnings  power  have  been  hard¬ 
er  hit  by  the  increase  In  tho  eiteeas 
profits  fax;  with  earnings  only 
l,273.01n  moderalely  above,  ti-r  below,  those 

tonnage !  of  ihu  base  years,  they  will  jtay 
a  mliilinum  of  it)  i>er  rent  on  hit 
enrnlitps  Insie.nl  of  the  eombiitoil 
lax  ot  ,t,$  per  cent  ad  !n  l&-4d,  Thege 
eompnniss,  however,  itave  ge-Fieraily 
si'enkiitR  been  oarntna  I'ea.sonahle 
profits  all  along. 

M 

Tn  a  war  peonoKiy,  liie  first  ques¬ 
tion  a  eouairy  must  ask  i-iaelf  ib 
how  many  men  ean  be  diverted  to 
war  work  and  ta  the  ariHed  forces;  ■ 
or  eoflversely,  haw  many  iaefl  are ; 


c  snsdian  mines  produced 
ntfi  tnoi:  of  coal  during  April 
c,.-Tipdred  with  1, -143. 7*4  tona 
tF.c  pi-rvions  month  and 
Ions  In  April.  HMO  The 
produced  during  the  first  4  months 
of  1141  w-as  fi.O  I.I.Afi  tons  In  enm- 
p.-,cison  with  .3  817,2F'9  tons  In  the 
like  period  of  1141. 

<  oke  production  during  April 
amounted  to  2.S2.0Fi0  tons,  us  com¬ 
pared  with  jar,, non  tons  in  March 
and  2.37.00(1  tons  tn  April,  1940,  The 
amount  produced  during  the  first  4 
months  of  1941  was  1,027,000  tons 
Bs  compared  with  988,000  tona  In 
the  corresponding  period  oX  last 

' 


port  trad*,  and  produce  the  necea- 
say  food  qnd  clothing  for  their  fam¬ 
ilies  and  those  engaged  In  tho  pro¬ 
secution  (f  the  war.  Naturally,  the 
answer  depends  in  part  on  how  far 
the  prevailing  standard  of  living 
can  be  ift'luccd  with  safety.  One  of 
the  first  ob.iecti'es.  therefore,  of  a 
country  'var  is  to  reduce  non-es 
sential  priKiuolion  s<'  that  more 
men.  mattrials  and  money  cAn  be 
released  1 1  meet  the  demand.s  of 
the  fighting  forces  -and  the  war 
Industries  (  onseouemtly.  with  pro¬ 
per  rnnti.'l  civilian  requirements 
!  should  derllne  during  the  war  and 
under  these  conditions  comixuiies 
catering  to  such  demands  with 
falling  sa’iws  and  higher  costs  and 
taxes,  cat  not  increase  their  profits 
On  the  qlher  hand.  compan4ee  sup¬ 
plying  w-pr  materials  may  en.loy  a 
much  lai>:er  volume  of  huslness 
but  profit,:  fend  to  decline  or  re¬ 
main  stationary  under  the  system 
of  taxation  now-  in  effect.  This  is 
In  decide!  contrast  to  the  situation 
which  atx'se  during  the  First  World 
War  of  1114-1918  and  is  entirely  sal¬ 
utary.  j 

The  int'.rease  in  the  National  De-  ' 


I  fence  Ta.x  and  the  higher  rates  Im 
j  posed  by  the  new  Income  lax  sched- 
'  tiles  in  the  lower  brackets  are,  In 
effect,  a  "consumption  tax"  Tb® 
normal  tvay  of  collecting  such  a.n 
impost  would.  In  ordinary  limes,  be 
by  the  Indirect  method,  l.e.,  as  a 
sales  or  turnover  tax  as  purchases 
are  made  by  the  public.  But  this 
means  would  bear  most  heavily  on 
!  those  persons  w'ho  have  not  as  yet 
I  enjoyed  Increased  emplo.'ment  and 
higher  purchasing  ptover  as  a  re¬ 
sult  of  the  great  expansion  In  In¬ 
dustrial  activity  throughout  the 
Dominion.  The  total  wage  Income 
distributed  in  recent  months  has 
enormously  increased  as  a  result  of 
the  war,  and  a  large  part  of  this 
increase  must  definitely  be  divert¬ 
ed  back  to  the  government  for  war 
purposes  rather  than  be  allowed  to 
ent/eir  ordinary  ehannels  of  con¬ 
sumption  and  trade.  It  is  evident 
that  the  budget  has  been  wtII  cixn- 
ceived  tn  meet  the  exi-ating  difficult 
eitu.‘«tion.  Future  ex-ents  may  prove 
that  further  measure’s  designed  lo  ' 
resLst  Inflationary  tendencies  are  | 
required.  The  present  budget,  how- 
e'xer.  has  deservpdlv  met  with  prac¬ 
tically  tiniversal  approbation. 


HARBOURS  HAVE 
RECORD  REVENUE 


NAtirmal  Harhoura  Board  Pa.va 
$3,658,000  to  the 
Treasury 


r4>  tniA>  1,0(0.  r.FTS  orpf.r 

An  order  for  29  steam  loconio- 
tlves.  type  4-fi-2.  has  been  placed 
by  the  t'anadian  Pacific  Railway 
Co.,  with  Fanadian  I/xcomoflve  Co.. 
lAd..  at  Kingston.  .Approximate 
'■aliie  of  the  order  i.a  understood  to 
he  8J.4nn.n99, 


Ottawa.  Operating  revenues  of 
the  National  Harhors  Bo, aid  in  I94u. 
amounting  lo  .$19,602,119.  were  the 
highest  on  record  and  more  than 
ST.aOo.nno  over  those  of  the  preced¬ 
ing  year,  according  to  the  board's 
annual  reptirt  which  'vas  tabled  in 
the  Commons  b>  Tr.anspori  .Minis¬ 
ter  (  ardin.  Txpense.s  of  administra¬ 
tion.  operation  and  maintenance  to¬ 
talled  $  t.,")06.S27,  an  increase  of 
$248.9(10,  while  operating  profits  at 
$6.99.1.372  w  ere  up  $  1 ,26 1 ,0,')3.  Vessel 
arrival.:  laivt  year  in  ports  admin¬ 
istered  by  the  board  numbered  46.- 
190  with  an  aggregate  net  register¬ 
ed  tonnage  of  ,"6,6,68,366,  increases 
of  .".296  ves.sels  and  2. 669. ."82  tons. 
Volume  of  water-borne  cargo  ton¬ 
nage  elimbed  from  29.604,1,67  in 
11,39  to  ,39,048.692  in  1149. 

The  report  said  that  owing  tn 
war  conditions  traffic  st.itistics  of 
individual  harbors  are  not  being 
pnhlished  this  year.  The  report  cov¬ 
ered  the  harbors  of  Halifax.  Saint 
.Fnhn,  N  B..  <  hiroufimi,  Qtieber, 


HEAD  OFFICE 

PARIS.  ONT. 


Manufacturers  of  High-Grade 

QUALITY  HOSIERY 
KNITTED  UNDERWEAR 
AND  OUTERWEAR 


tetLING  ACCNTS  TO  HVHOLESALC  TRADE 

JOHN  GORDON  &  SON  LIMITED 

TORONTO  «  MONTREAL 


Three  Rivers.  Montre.al,  Chtirchill, 
Man.,  and  Vancouver:  and  the  gov¬ 
ernment  grain  elevators  at  Pres- 
co-ft  and  Port  Colhorne.  Ont.  The 
report  said  the  harbors  of  Halifax, 
Saint  .Fohn,  Chicoutimi.  Quebec. 
Three  Rivers,  Montreal  and  Van- 
eotner  had  aggregate  operating  re¬ 
venues  of  $19,034,769  a.s  against 
$8,486,476  in  1139. 

Pavments  by  the  hoard  to  the  Do¬ 
minion  Treasury  totalled  $3,668,- 
923.  made  up  of  interest  on  ad¬ 
vances  $3.1 60’,909,  earnings  Port 
Colhorne  elevator  $197,18],  Dres- 


jCo4t  elevator  $217 
advances  $183,177 


.665  and  refund  of 


5EW  MONTREAL  PORT  RECOBl) 


Customs  and  excise  tax  collec¬ 
tions  during  month  of  3Ia.v  in  the 
port  of  .Montreal  broke  all  previoua 
records  for  any  month  at  any 
port  In  Canada.  The  month’s  total 
at  $16,291,119  was  more  tha.n  $1,- 
090.900  in  exce,ss  of  the  previoUB 
all-time  peak  set  in  this  port.  In 
.\’ove.mher  last  year,  when  collec¬ 
tions  totalled  $15,217,290, 


The  Minister  of  Finance  of  the  Dominion  of  CanacTd 
offers  for  public  subscription 


$600,000,000 


VICTORY 

1941 


LOAN 


VO 


Dated  and  bearing  Interest  from  15th  June  194f>  and  offered  Tn  two 
maturities,  the  choice  of  which  is  optional  with  the  subscriber,  as  follows} 

Ten-year 

BONDS,  DUE  15fh  JUNE  1951 

PAYAILE  AT  MATURITY  AT  lOI'^o 
Callable  at  1 01  %  in  or  after  1950 


Interest  payable  1 5th  June  and  December 
Denominations; 

$50,  $100,  $500,  $1,000,  $5,000,  $25,000 

ISSUE  PRICE;  100%; 

yielding  3.09%  to  maturity 


Five  and  one-half  yeor 

2%  BONDS,  DUE  15th  DECEMBER  1946 

PAYABLE  AT  MATURITY  AT  100% 

Non  -callable  to  maturity 
Interest  payable  1 5th  June  and  December 
Denominations; 

$1,000,  $5,000,  $25,000 

ISSUE  PRICE}  99%; 

yielding  2.19%  to  maturity 


Principal  and  Interest  will  be  payable  fn  lawful  money  of  Conado;  the  principal 
at  any  agency  of  the  Bank  of  Canada  and  the  interest  semi-annually^ 
without  charge,  at  any  branch  in  Canoda  of  any  Chartered  Bank. 

Bonds  may  be  registered  as  to  principal  or  as  to  principal  and  interest* 


CASH  SUBSCRIPTIONS 

Cash  subscriptions  for  either  or  both  motiKities  of  the  loan  may  be  paid  in  full  at  the  time  of  application 
at  the  issue  price  in  each  case  without  accrued  interest.  Bearer  bonds  with  coupons  will  be  available  for  prompt 
delivery.  Cosh  subscriptions  may  also  be  mode  payable  by  instalments,  plus  accrued  interest,  as  follows—* 
10%  on  application/  15%  on  15th  July  1941;  15%  on  15th  August  1941/  ^ 

20%  on  15th  September  1941;  20%  on  15th  October  1941; 

20.71%  on  the  3%  bonds  or  19.52%  on  the  2%  bonds,  on  1  5th  November  1941; 

The  last  payment  on  1  5th  November  1941,  covers  the  final  payment  of  principal,  plus  ,71  of  1%  Tn  the 
case  of  the  3%  bonds  and  .52  of  1%  in  the  case  of  the  2%  bonds  representing  accrued  interest  from  15th 
June  1941,  to  the  due  dates  of  the  respective  instalments. 


CONVERSION  SUBSCRIPTIONS 


Holders  of  Dominion  of  Canada  5%  National  Service  Loon  Bonds  due  1  5th  November  1941,  moy,  for  the 


period  during  which  the  subscription  lists  are  open,  tender  their  bonds  with  final  coupon  attached,  in  lieu  of  cash,  on 
subscriptions  for  a  like  or  greater  par  value  of  bonds  of  one  or  both  maturities  of  this  loan.  The  surrender  value 
of  the  National  Service  Loan  5%  Bonds  will  be  102.15%  of  their  par  value,  inclusive  of  accrued  interest/  tho 
resulting  adjustment  to  be  paid  in  cash. 


THE  MINISTER  OF  FINANCE  RESERVES  THE  RIGHT  TO  ACCEPT  OR  TO  ALLOT  THE  WHOLE  OR  ANY  PART  OP 
THE  AMOUNT  OF  THIS  LOAN  SUBSCRIBED  FOR  CASH  FOR  EITHER  OR  BOTH  MATURITIES  IF  TOTAL 
SUBSCRIPTIONS  ARE  IN  EXCESS  OF  $600,000,000. 

THE  PROCEEDS  OF  THIS  LOAN  WILL  BE  USED  BY  THE  GOVERNMENT  TO  FINANCE  EXPENDITURES 

FOR  WAR  PURPOSES. 

SUBSCRIPTIONS  MAY  BE  MADE  THROUGH  ANY  OFFICIAL  REPRESENTATIVE,  ANY  VICTORY 
LOAN  COMMITTEE  OR  MEMBER  THEREOF,  ANY  BRANCH  IN  CANADA  OF  ANY  CHARTERED 
BANK,  OR]  ANY  AUTHORIZED  SAVINGS  BANK,  TRUST  OR  LOAN  COMPANY,  FROM 
WHOM  MAY  BE  OBTAINED  APPLICATION  FORMS  AND  COPIES  OF  THE  OFFICIAL 
PROSPECTUS  CONTAINING  COMPLETE  DETAILS  OF  THE  LOAN. 

WE  LISTS  WILL  OPEN  ON  2ND  JUNE  1941,  AND  WILL  CLOSE  NOT  LATER  THAN 
2IST  JUNE  1941,  WITH  OR  WITHOUT  NOTICE,  AT  THE  DISCRETION  OF 
JHE  MINISTER  OF  FINANCE. 


Department  of  Finance, 

Ottawa,  31  sf  May  1941, 
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TEXTILE  EARNINGS 
REVEAL  DECLINE 
FOR  RECORD  YEAR 


I  p.'iiiy  have  liecii  subjrciril  to  hravy 
siinin.s  iinil,  iindpr  ihn  circiiiii- 
staiicpa.  can  li*!  repiilrod  i>r  rpplarpd 
only  to  a  lii)ui6<i  exten#'.  The  reha- 
hilitation  of  St.  Ann.t  yarn  mill, 
started  about  a  year  aso,  was  eom- 
Itleied  last  Oelobcr  and  that  unit 

ha..s  been  in  produt'tlon  on  a  fairly  .sinee  end  of  the  eomiiany  s  fiscal 
satisfactory  basis  since  i.nat  time,  year,  i'ebniary  JSth  last,  lias  been 

-  --  The  Verdun  property,  which  baa  not  well  in  exce.ss  t»f  the  similar  iicr- 

Production  At  Peak  and  OD«rat-  '»aniif«cturinK  pur-  |„d  a  year  ano,  \V.  T.  .\ori hf:ra\ c, 

•  n  cii  aa  "t-l  r»  li  since  1935,  was  disposed  of  president.  stated,  followintr  the 

■  rohts  li^ore  1  nan  L/ouole  i  dutintt  the  yeai  for  ^Ri.^.ooct  to  the  annua.l  meetiDR  of  .shareholders. 


Photo  Engravers  Business 
Still  Showing  Expansion 

Toronto  Bureau  The  Finoncinl  Time* 

Toronto. —  Business  of  JMit)to  Kn- 
Kiavers  and  Mlecti  ntypers,  I.td., 


Previous  Year 


jl''ederal  Rovernment.  It  is  interest-  (|,g  same  time,  the  company, 

[  iiiR  to  record  that  this  plant  was  jp  comiijon  with  all  t'anadian  coin- 
purchased  a  few  years  after  t.lie  last  panies,  was  carryine  a  much  heax- 


WINERIES  NET 
SHOWS  DECLINE 
HIGHER  PROFIT 

Earnings,  Equal  to  38  Cents  a 
Share,  Below  Full  Dividend 
Requirements 


distinction  of  its  products  will  con- 
tiiinc  to  be  rccoRtiitted  till  rotiRhont 
I  anada. 

"'Id  ill  inc  more  directly  l”  the 
minds  of  the  Canadian  people  the 
family  of  t  hatean-Ciai  wines.  tli« 
dire(,it)rs  have  amended  the  by-lawa 
to  chance  flip  name  of  the  compaaiy 
to  "Chaieau-Gai  Wines,  Limited,’* 
which  amendment  will  l>n  presented 
to  itie  shareholders  at  the  next  gen¬ 
eral  in'^ciinc." 


EARNED  $7.03  A  SHARE  "'^ed 'a?rf.me^^s,emTiv'' l!'.'  "’l!”  CHANGE  COMPANY  NAME 


$800,000  and  subsequent ly  we  .spent 

As  Against  $7.70  On  Common  $'125.0fM)  on  it.  Normal  depreciation 


Y ear  Before  —  Demand  Con¬ 
tinues  Heavy  But  Costs  A 
Problem  For  This  Year 


•‘iperatinc  profits  of  Dominion 
I'cx'tlle  Co.  Ltd.  for  the  fiscal  vear 


ended  March  31st,  1941  were  over  on  caiiilal  aci'ount  during  the  year  in 
.$3,000,000  or  about,  112  per  cent  variou.s  improvements  and  leplace- 
Rrealer  than  the  figure  for  the  pre-  ments  Ihroughoui  the  mills,  includ- 
V'lous  fiscal  year  according  to  an-  ing  the  St.  .Anns  mill  project  al- 
iviial  report  of  the  company  made  ready  referred  to  here,  and  a  new 
public  during  past  week.  Other  in-  building  to  house  our  general  ma- 
come  also  was  moderately  liigher  chine  simp,  which  had  been  niain- 
foi  the  year  but,  due  to  wide  in-  tained  at  Verdun  uii  to  last  Novem- 
crease  in  tax  requirements  for  Die  her.  In  this  general  eonneeiion  your 
period  under  review,  net  earnings  direetors  are  hearing  in  mind  that, 
aeiually  registered  a  decline  being  in  the  afiernialh  of  the  war,  if  may 
equal,  after  preferrexi  dividends,  to  lie  iniperalive  to  ojieraie  only  eer- 
$7.03  a  share  on  the  outstanding  tain  plants  and  that  others,  where 
common  stock  as  compa.red  wiiii  manufacturing  costs  are  higher,  may 
$7.7il  a  share  earned  for  the  fiscal  have  to  be  shut  down  if  I  he  eom- 
year  ended  .March  31.sl,  1910.  pany  is  to  survive  as  a  manufactur- 

Production  for  the  year.  t>ie  re-  '"B  enterprise  under  changed  con- 
port  poinl.s  out,  was  at  a  new  high  diiions  and  maintain  wage  levels  in 
record  for  the  company  and  the  keeping  with  the  living  standards 
president  .stales  that  operations  for  Jl''*  country. 

the  first  2  months  of  current  fiscal  "  I  he  year  wa.s  free  of  serious  la- 

year  indicate  ■  that  fhis  record  will  trouble  .and  otir  employees 

.again  he  broken.  -  reape<i  the  benefit  of  full  time  earn- 

Profit  and  ln.ss  figures  show  oper-  augmented  by  premium  rates 

ating  profits  for  year  under  review  overtime. 

IIP  ai  .T.a.SO.'t.ofil  from  $2,708,011  for 
previous  fiscal  year.  Other  income 


fuse  assembly  plant)  for  ,,,p 

same  gross  earnings.  Only  muinal 
eapilal  expenditures  were  aniici- 
pafe<l  during  the  coniing  year  so 
that  the  liquid  position  of  ilie  com- 
Itan.v  sltould  he  re-eslabl  islieil  hy 
the  end  of  the  ctirrcni  fiscal  year. 

Some  10.000  shares  were  reitre- 
sented  at  the  meeting,  vvltich  re- 
p|e<'ie/l  direetors  and  adopted  le- 
porl  s. 


over  Ihe  iniervetting  years  siill  left 
the  net  eost  at  a  figure  much  in  ex¬ 
cess  of  the  amount  now  realized  on 
.sale,  so  that  a  substantial  hook  loss 
would  have  occtirred,  but  for  a  spe¬ 
cial  write-off  made  when  the  plant 
was  closed  down  six  years  ago. 

"The  sum  of  $1,795,000  was  spent 


HIGHER  PROFIT 
LOWER  NET  FOR 
THRIFT  STORES 

Reports  Net  After  Charges  Equal 
to  $3.75  on  Preferred  Stock 
Last  Year 

COMPARES  WITH  $3.98 


was  $01,700  greater  at  $.522,942; 
bond  interest  absorbed  $20,000  less; 
while  taxes  called  for  .$3,300,000 
more  than  in  previous  year.  .\ei 
earnings  after  all  charges  amoimied 
to  $2.0::i.14fi.  a  decline  of  $180,000 


Kan  ('nllnn  SitliRtion 

"Uaw  enflon  values  have  been 
fairly  slahle  until  ihe  last  few  weeks 
during  which  a  .sharp  rise  has  oe- 
eiirred.  The  landed  eost  of  eoiion 
in  Canada,  vvhetlier  .American.  lOgyri- 
lian  nr  Brazilian,  was  ineeased  liy 
lO'",  last  .lime  i.hrough  the  War  Kx- 


from  those  for  the  fiscal  year  ended  change  Conservation  .Act.  which  im- 
'lar<  h  3lsl,  1940  and  deduction  of  |)os(*d  a  tax  of  that  amount  on  im- 
*13,'). 812  fni-  dividends  on  preferred  pons  fnoit  all  eotlitiries  outside  Ilte 
Slock,  $1,350,000  for  dividends  on  Umpire.  The  nilminaiion  of  a  long 
eoinmon  slock  and  $501,031  for  tax  series  of  reduciions  in  me  tariff  on 
adjustments  applieable  lo  ttrevious  British 
.'C.irs  left  the  sum  of  $43,073,  lo  be  last  December  when  tltey  were  pul 
carried  into  surplus.  Profit  and  loss  on  the  free  list.  .An  Order  in  ('ouii- 


figurcs  for  past  2  years  cotnpaie 

.as  follows; 

i\(o!»ir  4M>  rRoriT  am»  loss 

ll»r»l  year  ended  Mareh  ai.«( 

l<»4l  1940 


•  tppr.  P'ofit  . 

xe.TR'A  041 

<  InconiF  .  .  . , . 

n22.942 

ifil.229 

1  i  en«.  !  nrom<*  . 

?.229.270 

f’cn«l  IntPioef  . 

lf>ft.444 

Rond  1  »lr . 

U.HoT 

7'ATe«  . 

4,n<?,4.vfi 

R!^1.899 

VrI  Profi*  . 

2.214.070 

P^pf.  Dh  id . 

lS-..<(4-2 

l3S.8i2 

I  'om.  Oh  id  . 

1  ..2.90.000 

h'urplijii  . . 

r>4«..T04 

72H,22S 

‘I>»  ndj  . 

r>04.«:?i 

Bond  I  . 

2'tO.OOO 

Ppnmon  Rm  . 

2rt1.02l 

I  .  P.  <t-  I . 

4‘T.67.T 

217,207 

PrPA  .  . 

..  F.122.-191> 

90.S.K,2 

P.  9c  1 ..  Rslanrp . 

.>,122.^99 

T’Arn.  OP  <*cm  . 

\  .'xftrr  dpd«rtin(U 

87  0.-) 

$7.70 

I  »rprppiatio»3  . 

..  2.noo.noo 

1.7iR.704 

I  Vf'f'9  .  .  . 

..  12.^70 

14.867 

2  !.-=»«? 

2^.02  ^ 

<  MT'CPr^’  .’^alarir* 

Tfi.27'» 

7:>.642 

<  onsol idaf ed  staiemenl  of  I'hrlfi 
Stores,  Ltd,,  and  subsidiary  for  fis¬ 
cal  year  ended  Mareh  29,  1941. 

shows  net  income  at  ^.51,182,  equal 
to  $3.7.5  a  sltare  teach  sliare  $to 
ivar)  on  13.700  outstanding  shares 
of  first  preferred  slock.  This  com¬ 
pares  Willi  net  income  preceding 
year  of  $.54,021,  or  $;',.98  on  l lie  first 
preferred. 

Operating  iirofits  before  itrovisioit 
for  depreciaiion  and  ineonie  and 
excess  profits  taxes  rose  to  $22,890 
during  ilie  year  lo  $121,432.  How¬ 
ever.  depreeial ion  provision  was  in¬ 
creased  to  $34.4.50  from  $2i.099.anri 
federal  tax  jirovision  to  $:!,5,,5riO 
oiuui  '  goods'  was  'reached  ftom  $i4..-7l,  ilius  offsetting  the 
gain. 

Con.solidaled  b.alance  sheet  as  of 
Ma.rch  29.  last,  shows  current  as¬ 
sets  at  $17  1.. 501  against  S  187.13.5  year 
Itefore.  current  liahililies  $291..511a.s 
against  $31i*,300.  working  cajtilal 
$182,990  Hgainst  $177,009. 

Stores  Keiiiodelied 
R.  H,  Hornmel.  president,  in  stib- 
mitiing  ilie  report,  says,  in  pari: 

"During  the  past  year  a  further 
number  of  stores  weie  completely 
remodelled  and  improvemeitis  have 


eil  has  just  reeenilv  been  passed  au- 
iliorizing  the  invoice  value  of  British 
good.s  to  be  taken  as  the  value  for 
duty  imrpose.s.  withotii  reforenee  to 
other  considerations  .such  as  cost 
and  fair  market  value  in  the  eouniry 
or  origin. 

Prodnetion  Still  F.xpands 

"The  rurrent  fiscal  year,  now 
some  two  itionihs  under  way,  gives 


Toronto  Bureau  The  Financial  Time* 

Toronto  Con.solidaled  statement 
of  Canadian  Wineries,  Limited,  and 
siiitsiditiries  for  fi.scal  v  e;u'  ended 
•April  39,  t!i||,  sliow.s  net  iiieome  of 
$43.i>HG,  after  |irov  isioli  fm  depi  e- 
ciaiion  and  income  taxes  i  including 
adjustment  for  pi  iot  vcaisi,  e(|iial 
to  38  cents  a  share  on  1  ll.iino  sliares 
no  par  capital  siotk  oiiisiandiiig. 
This  eompai  es  vvii.1t  net  im  ome  pre- 
cpiling  yetii-  of  .$18. (in  I  or  12  c.  cents 
a  share.  .After  iiayraent.  from  jiast 
.'ear's  etirnings.  of  $1.5, KOn  dividends. 
Iheie  was  a  deficit  for  the  year  of 
$l.:’.91.  reducing  surpln.s  aeeonni  In 
Italance  slieei  to  $.56.11:;. 

Oprraiiiig  itrofiis  lose  to  $12.5.639 
during  the  past  year  fioin  $196,497. 
tell  ihi.s  gain  was  more  titan  offset 
liv  ineroasp  in  depreciation  provision 
to  $3.5,fi90  fioni  .$34,965.  an  increase 
iti  income  and  ex<ess  profits  lax 
piovision  to  $39, ,823  front  .$22,931 
'vhile  ilnere  was  an  additional  de- 
diieiion  of  $1,586  to  adjust  income 
lax  provision  for  prior  ye.vrs. 

( dnsolidaied  balance  sheet  ,is  of 
.April  39  last,  shows  current  asset.s 
at  $,,»!i.,61  against  $72t'.2*..8  yc.ar  ite- 
fore,  etirreni  lialiiliiir  $71,731 
against  $.51..59fi  woiking  capital 
.8688.927  against  $671, 7K9. 

.A.  G.  Batnpson,  president,  in  sub¬ 
mitting  Ilie  re|)ort  says  in  itiiri; 
".'special  attention  has  bet  n  focussed 
on  the  wine  industry  in  Canada  since 
the  eollaitse  of  trade  wiili  I'ranee. 
Italy  jind  other  wine-produeing 
countries.  A'oiir  <('mpan.v  is  proud 
to  remind  you  t.'nat  it  holds  ilie  p;i- 
lent  riglils  In  ('anad.i  to  ilic  exclu¬ 
sive  use  of  the  I'renrli  'Charmai' 
process  for  the  atilhentie  fn nduei ion 
of  Champagne,  .‘spitrkling  Murgiindv 
and  .'Sparkling  Cider.  Comicned  wiili 
irtiis,  the  policy  which  the  company 
has  [(faciiced  in  the  past  and  eon-, 
linttps  in  tlie  ptesenl.  of  storing 
Itiige  quantities  of  wine  for  aging, 
nas  attained  for  your  company  an 
enviable  luvsitinii  in  the  coni)iet|tive 
field,  from  which  the  quality  and  ■ 


HIGHER  EARNINGS 
WOOD  ALEXANDER 

Hardware  Company  Elamed  i 
$9.74  on  Preferred  for  1940- 
41  Fiscal  Year 

Toronto  Bitrraii  The  FinMnciol  Time^  l 

Toronto.  —  Wood,  .Alexander  and 
.lames.  Ltd.,  hardwai  e  vvltolesalei  s 
of  Hamilton,  had  net  piofil  of  $6",. 
329  In  the  year  ended  .Ian.  31,1911, 
vvhieh  Is  equivalent  to  $9.74  i>er 
share  on  the  6..59ii  shares  of  7'', 
.8199  par  first  I'leferred  stock,  and 
comiiares  with  net  of  $56,578.  or 
88.79  on  first  piefeireri  in  tlie  |ire- 

V  ions  fiscal  year.  A  full  vear’.s 
dividend  was  paid  on  first  prefei- 
red.  loialliiig  $45,599,  and  leaving 
arrears  at  $38, .5u  f)er  share.  .\r>  d  - 

V  idends  w  ei  e  iiaid  on  the  2.121 
sNare.s  of  ~'r  $199  par  second  pre¬ 
ferred  slock  and  arrears  amotiiitod 
to  $112  [)er  share  at  the  'ear 
end. 

Operating  firofit  in  Ihe  l-atesi 
year  amounted  lo  $198,928,  up  from 
$117,751  in  the  |ireceiiilig  ,'ear.  and 
after  derinct ion  of  $6. 543  foi-  bond 
mieiesi.  $2l.39|  for  depreciai ton. 
executive  salaries  and  fees  of  .825,- 
;;9l  ami  taxes  of  $79.4.59,  up  from 
$14,224  ;i  year.  .Aflei  pay¬ 
ment  of  first  preferre*!  divi¬ 
dends,  earned  surplus  was  increas¬ 
ed  to  882.676  from  $64,8(7  at  the 
lirevioii.o  year-end. 

Current  assets  at  .Inn,  31.  I9t; 
amounted  to  .8;iR(,9,56,  including 
cash  of  .8399,  receivahh's  of  8371, 
!t3.5  and  invenlories  of  8699.721.  a^- 
against  curtmt  liabilities  of  $369.- 
(28,  of  which  $131.9.31  js  secured 
hank  advances  and  $127.87.5  tie 
counts  pavable.  leaving  working 
capital  at  $61  5, .528.  against  86oS.2".2 
at  Ihe  previous  year-end.  During 
liie  ,'eai  Uiidei'  icvievv  .821;, .500 
of  fi''si  mortgage  6',-  bunds  due  in 
1911  were  redeemed,  reducing  I  lie 
amotini  outstanding  to  891,,59i). 


'’’lake  tip  ntir  quarrel  with  (he  foe, 

To  voti  front  falling  hands  vve  throw, 
I'hc  'I'orch— lie  .vottrs  to  hold  it  high; 

ll  .ve  hreak  lalth  with  ns  who  die. 

We  shall  not  sleep,  ihongh  poppies  grow. 
In  Flanders’  Fields.” 

— ,/n/ui  UrCrtir. 


( )nc  cppcrtiinity  lor  ynti  to  keep  faith  is 
to  Ltiv  N’lctofv  Loan  Bonds  lo  the  limit  of 
your  abilily.  J  he_\  arc  Itcflcr  than  rash. 

* 

t  Should  Aoii  desire  Inrlhcr  in* 
lormalion,  or  il  \\  c  can  he  of 
an,\  assislantc*  to  \'on,  d(*  not 
licsitatc  to  let  us  know  . 

Aloiiii  ’Cel  I  Trust 

Lnmpany 


'PtASLiAHr. n  ini 


HI  .AD  ornc  i:.  .mi  ri.Ac  r,  ivarmks,  AtoMRi  Ai, 

•  If»ron»r>  •  W'innipril  •  T'.rlninntoti  •  \’*r»crniF^r 
Si.  )*vl,n’s  Nflrl.  •  l.iuulf.n,  Kn*.  •  Nn**»", 


every  promise  of  repeating,  if  not 

'3.in4.i4fi  2,224.070  exceeding,  last  year's  record  of  pro-  been  made  to  other  siore  j'rcmises 
duciion.  Advancing  prices  of  ravv  '  and  equipment.  The  number  of 
maierials.  together  with  higher  stores  in  operation  lias  been  still 
phase  of  iiianiifaeuir-  ftiriher  redured  hy  combining  near- 


Invesfiiieiifs  Slinruly  Higher 

.Alreadv  impressive  working  tapl- 


la  I 

during  fisral  year  under  review 
I'uiienl  assets  at  $1.5,387,457  are 
neatly  .83.90ii.999  higher  at  $15,387.- 
457  while  ctiirent  liabilities  are  up 
about  $3,199,990  at  $.5,9.59.2.39.  Net 
working  caiviial  at  $19,328,218  is 
a.hoiii  $820,999  higlier  than  on  pre¬ 
vious  balance  sheet. 

r’rineipal  change  among  individual 
tieni.s  on  balance  s'lieei  is  an  in- 
•  reasP  to  $.5,499,332  fKvm  $2.6.95.588 
in  inarkeial'le  securities.  Cash  also 
is  .shown  higlier  hv  $424,909  at  $656. 
.537.  There  is  an  increase  of  $799,909 
in  inventories  to  $.5,409,332.  while 
i ereivables  are  practically  unchang¬ 
ed  at  $3,694,513.  Net  working  capi¬ 
tal  figures  for  past  2  years  are  coiit- 
pare*!  herewith; 

.A*  Kt  Mxrrh  Xl*t 
1941  1940 


ing  and  disi rihiil ion.  the  result  of  [jy 


ing  prices  of  our  good.' 

I  doubtedly  lend  to  les.son  tlie  gross 
eatnings  of  the  company  this  year. 

I  We  are  place*!  in  rather  a  peculiar 
position  as  regards  price  policy, 
since  the  stake  of  our  s'iia reholders 
in  (irofiis  is  secondary  to  iliat  of 
the  goveritmenl.  Otir  duty  as  we  see 
I  It  1.S  to  balance  the  .settles  as  evenl.v 
a.s  jtossihle  beweeii,  on  the  one  hand, 
the  interest  of  the  goveitimeni 


position  was  further  imptoved  |3,.gp  p,.„fit.s,  and  on  the  other  hand 


the  interest  of  our  customers  and  of 
the  consumers  of  cotton  goods  gen¬ 
erally  in  reasonable  itriees." 

REDUCED  EARNINGS 
T.  G.  BRIGHT  &  CO. 


On  Materially  Higher  Operating 
Profits  Net  Down  at  89 
Cents  a  Share 


stores  and  closing  uiitirofitahle 
stores.  I  he  sales  volume  coni  in-  I 
ties  to  increase  alitiough  the  JUitii- | 
will  tin-  i,pp  „f  stores  in  operation  lias  item 
ronsideralily  reduced  during  the 
(last  .veai. 

•"I'olal  fe<leral.  provincial  and  mu¬ 
nicipal  taxes  paid  during  tlie  yeui 
under  review  amounted  to  ■8,2.811. 
and  your  directors  are  pleased  to 
tie  able  to  report  that  dui  ;iig  the 
year  under  review.  a  sal  isfacior' 
spiilemenl  was  made  vviilt  the  citv 
of  .Montreal  of  the  disputed  citain 
store  taxes  for  the  taxation  year:' 
1938-39.  1939-19,  and  I94o-tl  H  is! 
hopivl  that  a  similar  settlement 
will  he  effeeted  with  the  city  of 
X'erdiin  'The  comiianv  lias  reduced  ; 
the  amount  of  its  note  (layah’e  to 
.Stop  k  Shop  Limited  from  $Vi,ooii 
to  839,990. 

••'I’he  operating  results  since  tlic 
elo.sp  of  Ihe  fisral  vear  show  con-: 
liniied  im prov ('uienl .  and  yo'ir  di-  ; 
rectors  liav-e  t-verv'  reason  to  I'P-  ; 
lieve  that  Ihe  currmi  year's  o|ier- , 
alion.s  will  sliow  a.  reiisonalile  pio-  ^ 
fil."  i 


4 


»  urr^nf  .  . 

«’»irrrnf  1  .  f).O.S9.3no  1.990.0-tI 


Teitr  \  5o(«hle  One 

In  presenting  the  report  on  behalf 
of  directors.  ('.  H.  Gordon,  president, 
.and  managing  director,  says  in  (tart: 

'"The  year  which  came  to  an  end 
on  .March  31sl.  1941.  was  a  notable 
i9ie  in  several  ways  for  our  com¬ 
pany.  fnder  the  impetus  of  wartime 
needs  all  past  records  of  output  were 
far  exceeded.  .A  wage  hill  of  more 
than  seven  million  dollars  was  in¬ 
curred  and  represented  over  fifty 
(ler  rent  of  all  expeiidittires  for 
manttfaeiuring  raw  maierials  into 
finished  products. 

"’The  basie  production  of  yarn  and 
cloth  in  ilte  grey  mills  totalled  73.- 
662.973  (voiinds.  while  over  one  liun- 
dred  mililott  yards  of  cloth  were 
fiinher  proeessod  in  Ilte  converting 
plants.  .A  substantial  pan  of  i.he.se 
goods  w  as  destined  either  direct  Iv¬ 
or  indirectly  for  military  puriKises. 
Our  manufacturing,  technical  and 
selling  departments  have  worked 


Toronto  Blirroii  The  Financial  Time* 
Toronto  .Annual  report,  of  'T.  G. 
Brig’iii  k  Company  Limited  for  the 
fiscal  .veiir  endetl  Mai'clt  31.  I!(4  1. 
Ir,,38-r.4''i7  11,499.098  shows  operating  |iiofil  substantially 
liigher  than  in  the  preceding  year 
in..92«,2t8  9, .009,047  01  $335,224  com|)itred  with  $286,693. 

'Tlicre  was,  however,  a  deeline  in 
net  income,  aiiribiitahle  entirely  to 
increased  taxation. 

Net  profit  for  tlie  year  after  all 
rhaiges,  including  depreciaiion,  iii¬ 
eome  and  exces.s  profif.s  taxes,  liut 
liefoie  iMiifii  on  the  sale  of  invest¬ 
ments  amoiiniiiig  to  $58,881,  .mionnis 
to  $133,847  This  was  equal.  ,ifier 
(ireferied  dividends  lo  S!t  cents  (ler 
shiire  on  199.999  shares  of  common 
slock  outstanding  and  comptiies 
with  $153,878,  or  $1.98  a  (ommon 
share  in  the  (ireceding  year.  During 
Ihe  year  99  .siiaies  of  lueferred  stock 
were  ledeemed,  making  a  total  of 
7.1.54  sliaie.s  ouifitandiiig. 

Balance  sheet  at  .Mareh  31,  191!, 
shows  eiiiieni  assets  of  $l.:;34.769 
and  cut  tent  liahililies  $367,762.  leav¬ 
ing  net  woiking  cattital  of  .896i;,!t98 
compared  with  $719,578  a  year  ago. 
Ciish  was  $18,232  eompared  with 
$13. .85.3.  Receiviihles  $355,892  against 
$437  .147.  Inventories  $919,529  against 
$767,299,  I'nder  current  liabilities 


•lo.sely  with  the  Department  of  Mu-  bank  tidvancos  are  lediieed  lo  .$156.- 
nilions  and  SupiMy  and  the  Dei'arl-  llh  agttinsi  8367.994  a  year  ago 


BETTER  QUARTER 
CAN.JIEWERIES 

Profits  Before  Taxes  for  Second 
Quarter  Up  $26,400  at 
$136,119 


'Toronto  Imiiroved  operating  re- 
suli.s  are  reported  hv  ('aitadiaii 
Brewerii's  Limited  for  tlie  second 
quarter  of  tlie  comi'any's  ctitient 
fiscal  vear,  wiili  ti.-'t  profit.  ln'!oie  ; 
prov  iding  for  minority  inicfcst  ;ind  ' 
income  taxes,  of  $136,119  for  ili(> 
liiiee  months  ended  Ai>ril  3,o,  1911,^ 
eomptiring  vviiit  $109,74  1  for  lltC' 
three  inontlis  ended  .Al'i'il  39.  I''19, 
and  with  $1.97li  for  tlie  correspond¬ 
ing  quarter  of  two  years  ago.  I’rofit 
from  o|(eralions  was  ii|i  from  .8252.- 
;;7 1  to  8277. UI6.  iind  othei  mcomt' 
from  86,809  to  .813.871.  'I'he  n,-ii;il 
(irovision  was  mtide  for  iiticiesi  and 
depreeia  i  ion. 

.Nei  profit  for  I'iie  six  months  end¬ 
ed  April  39.  1911,  of  82 19.:’.3i;.  con- 
irasis  with  $27i;.789  for  Ihe  eorrr.s- 
(Ktnding  six  monllts  of  the  (ireceding 
.'ear.  and  vvitli  $52. Hid  for  the  six 


. . .  inontiis  ended  .A|>ril  3n,  I9:’.!i.  I’mfii 

mem  of  .Nalioital  Researeii  in  devel-  I  Darned  surplus  at  the  end  of  i.ttis  from  operation  fot  the  s.ame  pet  iod 


oiling  and  ((rodueing  the  (tariirular  I  year  wa.s  $492.7.51  again.st  $381. (17 
(.'Ties  of  ytirns  and  fabrics  called  for  the  previous  year-end. 
hy  modern  warfare.  We  have  al.so  | 
been  eiitrusled  with  the  task  of  sup¬ 
plementing  otir  basic  grey  prodne- 
lion  in  cenain  instances  through  the 
proeuiemeni  of  considerable  yard¬ 
ages  from  .American  mills.  Your 
company  has  seen  fit  in  the  public 
interest  to  furnish  these  services 
voluntarilv  and  freely.  Goods  aclual- 


Canada  Vinegars  to  Get 

No  Relief  in  Excise  Tax 

'Toronto  .-gba reiiolders  of  (  anada 
Vinegars,  Limited,  ha'o  been  ad- 


of  $532,917.  comiiares  wiiii  .$518,913 
and  other  inrome  of  $19,869  wiili 
$21,184. 

(  onsolidaied  balance  sheet  at 
•April  ;;it.  1941.  coiniiiired  "ith  that 
at  .April  3d,  19td.  sltows  a  reduelion 
in  funded  debt  ot  $17  i.dn(i  trom  82.- 
125. ddd  to  $l.95d.i9i9,  ami  in  addition 
Ilte  company  lias  (asit  in  tlie  tiand.s 


'  ised  liy  A.  I,.  Spalding.  general  of  >''9  trustee 
manager,  that  Ihe  company's  re- 


f  or 

amounting  lo  $5  Id. 658 


deticniuros 
Net  "(iikinc 


1'  shipped  to  the  gineriiment  liav  e  prc.scnliil  i-iiis  to  the  Dominion  gov-  eii|iii,il  is  low  er 


been  settled  for.  follo'ving  a  close 
srruilny  of  our  manufacturing  co.sps 
hy  goveritmenl  iiuditors,  at  prices 
yieldiitg  onl.'  tlie  .sniiill  margin  of 
lirofil  iiermifled  by  governinen!  iml- 
Icy  in  stielt  maiier.s, 

i’laiit  Iterations 

"'The  idiysical  ttssels  of  I'ne  com- 


NOWA  NEW 
HIGHWAY. 

'GRAY  ROCKS 


Motor  (o  <;r*y  Rorli*  otit 
.laSy  {(  '’(tw-  Roiio-  II.  only  J 
hour*  from  Mootrfal 

MAY  tOtICI  IHW  -  »T.  JOVITf  -  OUWW 


eritmeni  fot  relief  front  the  lieavv 
excise  lax  imposed  on  spiril.s  used 
ill  Ilte  maiiiifticliii'e  of  '  inegar  liave 
again  lieeti  unsuccessftil, 

in  till'  l|i::9  federal  budget  the 
excise  liix  on  spiril.s  u.sed  in  tlie 
miiiiiifaclure  of  'inegar  was  in- 
crciiscd  liy  inOc, .  ’I'lie  fisctil  year 
ended  .No'cmlier  : dth.  I91d,  was  the 
first  full  .'t'iti  the  company  felt  the 
force  of  this  increase,  iind  in  the 
iiiimial  report  fot  that  ,'e;ir.  offi- 
ciiils  .'■taied  the  incre.Tse  in  this, 
lax  alom'  coinpated  to  what  tlie 
conipan,'  "oiild  have  paid  prior  to 
Ilte  t'l.’.'i  liiidgei.  was  aroiinil  .'tdd. 
Odd. 

Mr.  Spalding  states  the  eonipany 
is  well  prepared  to  take  care  of  any 
•demand  for  vinegar. 


at  $  1 .6il5.3tt7.  con- 
Irasied  with  .$1,909,866  the  vear  be¬ 
fore.  the  rerlqetion  iioitig  largely  ac¬ 
counted  for  hv  an  inci  i-tist'  in  the 
re.sei  'c  for  federal  and  iirov  incial 
income  laxe.s  from  $1.58,673  to  $3.56.- 
6116.  Inclnd.-d  in  curteni  tissets  are 
liislt  oc  8IS9  625  and  invr.simenis  of 
$535.18  (.  and  among  ettrrent  liabili¬ 
ties  hank  'oaii:  iiave  increasmi  fiuni 
$t3ii.219  to  .$557,999. 

I'l  r,  ot 'I'lM  T  \  Al.l  K  (iXINKD 

i.niebec.  'Two  and  a  Ihiid  mil¬ 
lion  dollars  were  taken  from  the 
sale  of  I'clts  of  fur  heating  ,inimals 
in  Qiiebcr  rrovince  for  the  sea' on 
193:t  Id.  The  total,  $2.:;3I.3!»2  "a-- 
$104113  above  the  193839  level 
and  $226,62  7  mote  than  In  1  937  • 


Wn  ti  MI  N  wMosr  bi  sinf.'vS I't  is  to  irivr-:t 

policyholders'  money,  tv.ilcty  i.s  nlways  the 
first  consider.'ttion. 

How  doe--  Metrf'politan  trv'  lo  in.'tkc 
.sure  th.Tt  it,'  investments  will  he  sate' 

Jn  Ihe  tirst  nhtcr,  the  law  preserihes 
the  kinds  01  investments  which  may 
he  made.  In  addition,  the  ('nmpanv 
stirroiinds  vonr  life  instirnnee  (ioll.'irs  with 
other  safe.!;u.3rds.  For  example  .  .  . 

1.  hivesttiienf  Sf?ec>alists.  Heeatise,  like 
ine'iicine  or  the  law,  the  inx-estment 
hti.sine.ss  is  highly  specialized.  Metropolitan 
has  tt  .sltilY  of  itiAestmeiit  sjveeialists,  each 
trained  in  ;i  partietilar  field.  These  men 
invcslifftte  t  Itoronphly  etieh  proposed 
invesimenl,  eompilintr,  wei,t;hin;,',  and 
(lijfesting  :i  hnj^e  mass  of  informatinn. 
Always,  relnrn  an  t'he  prinidital  i.s 
secondary  to  return  ot  the  principal. 

2.  I  he  I'iuuucc  uuJ  Rea!  Rstate  Committees. 
After  ihc  work  <>1  these  s])e('ialis1;g  Ints 
heen  c.iri'tnliv  eheekeil,  each  pro(>ose.d 
invc.-lmenl  mn -i  hi-  .-ippi-ovcd.  hv-  ihc 
I'inanre,  or  the  Real  Hst-ttc,  Committee 
of  the  Hoard  of  Directors. 


Diversification  of  Investments.  For 

maximum  safety,  money  must  he  put  to 
work  in  many  differcut  in vesi  ment.s. 
Today.  Metropolitan  funds  are  at  work  in 
many  types  of  industrie.s,  as  well  as  in 
tirst  mortpajies  on  real  estate,  and  in  the 
bonds  of  Dominion  and  Federal,  jtrovin- 
ri.al  ani-!  sltite.  rounty,  and  local  gjovern- 
ments  .  .  .  more  than  100,000  dirferent 
investments  in  all. 

4.  ifcngrafthic  Distrihutinn.  Metropolitan 
fnndsareat  work  1  hronchout  Canada  and 
the  United  States.  This  wifie  peocraphie 
di.strihution  of  funds  inininhzes  the  etieets 
of  varyinc  husinc.ss  or  aprictilturnl  eon- 
ditions  that  may  arise  in  any  one  section. 

fit  eouri-e,  each  Mctropolit.nn  invest¬ 
ment.  ot-icc  marie,  is  t-arcfully  watched. 
-Nfet ropohlan's  investment  experts  mu.st 
be  ever  on  1  h.c  alert. 

Hecausc  t  he  interest  earned  hy  the  Com- 
p.-tny’s  investments  helps  jiay  the,  cost  of 
yonr  life  insurance,  Metropolit;iti  strive? 
tri  earn  the  highest  rate  nf  interest  eon- 
sistetU  with  safety. 

During  the  past  ten  vears,  there  ha?  been 
A  substantial  decline  in  interest,  income 


on  most  fi  >rms  of  in  vest  ments  made  I1V  life 
insurance  (-onipanies,  <  )ne  neeess.ary 
rcsttli  has  Iteen  to  rednre  the  amotini 
avr'iilahle  for  tiividends  to  policyholders  - 
a  rednetion  which  the  savings  in  mortality 
and  expenses  have  not  been  sniheient  to 
offset . 

These  are,  four  s.'tfeguards  with  which 
Mciropoliian  stiiTotinds  the  funds  that 
ahrnit  '29,000.000  policyholders  in  t'anada 
.and  the  I'nitcd  .Htates  have  entnisierl  to 
its  rare.  They  give  assurance  lha'  in  the 
future,  .ns  always  in  the  past,  the  4 ‘om- 
pany  will  fulfill  all  its  o'olig.ations.  in  good 
times  ami  bar]. 


This  i.’  Kumkfr  3^  in  a  Sfriet  nf  aJtfrli.’fmfui' 
dfh’ne/i  to  puklir  •  rifrrr  under  standini 

of  now  ,i  life  imuranoe  rompan\  nperatfs.  (Itipi'.’nf 
p'-rordinr adverlisfmen:}  willhf  maiird  upon  request. 

Metropolitan  Life 
Insurance  Company 

(.4  Ml  TV41.  COMP.4NY) 

,vf;ir  YORK 

W.  trh^r,  r«i4IP^4«  r^r 
/  A,  / 

C42V40I4.V  HS14n  OFFICE.  OTTAWA 
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WHEAT  SEEDING 
NOW  COMPLETED 


AT  THE  EOOKOl  I 


ON  THE  PRAIRIES 


(Coiitlmipd  frciii  I’npp  U 


sirlkfi  wns  lllcpal;  union  offlolalp  rt-adp,  23  j'pr  mil:  trrocoiips. 
UiPiiisPlvps  ;iroclalniP(l  It  aa  aurli.  I'Pi'  <pnl  and  di'v  eomia  33  pp.i-  rpiii 
No  nintlPf  wliat  stppa  flip  povprn  , 

niPiit  may  lir  forced  to  lake,  strlkea  Conslruclion  Contracts 
In  war  idania  niuat  bp  nvprtpd  at  50''r  Over  La.st  Year 
all  coats.  Lvputiially.  atrlkps  arc  t  onslrurtlon  conlracis  awarded 


Increase  in  Coarse  Grains  Acre- ,  cAT  7c 

,,,,  .  •  i  In  war  plants  must  bp  nvprtpd  at  SU' r  tA'er  La.st  Tear 

age  as  Wheat  Areas  Arc  '  ,  .  „ 

all  costs.  Lvputiialh.  stilkps  arc  t  onslruetlon  conlracis  awarded 

Kcduced  settled  through  negotiation;  labor  In  i  anada  durtne  the  month  of  .May, 

-  ‘  elements  must  not  bo  permitted  to  tft'  all  types  of  const  ruction,  ns 

LARGE  OPERATORS  PROFIT  h obi  a  gun  at  the  government  s  ‘^^nipiled  bv  MacLean  Itulbliug  K 

,  ,,,  ports  IJmlted.  totalled  .*tit,S ,  .i.fion, 

-  -  -  I  head,  to  demand  more,  and  still  ,^pr„miwpd  with  ‘3.3.ia:.3(iti  for 

Spttial  Correspondents  |  more.  Biid  more.  April  and  ?;'i,'i3,3,S00  for  Ma:.v  nto 

..-oorw^^fUo  I  '''HI'  oufeoiuc  of  this  war  depen-  Total  for  Um  year  to  d-air  njiiounts 


Sp.tial  Corrsspondrnt,  ,  J  more.  Blld  more, 

^  Innlpeg.  —  Despite  the  cold  1  . 

weather,  the  snow  which  fell  In  i  ''  *'''  "'a*- 

some  Alberta  regions  and  the  ox-  dent  on  continued  all-out  produc 
cesslve  moisture  In  southern  Maul-  j  Hon  of  war  machlnen.  and  wltl 
toba,  the  seeding  of  wheat  and  the  pvery  dav  s  loss  of  production  serl 
coarse  grains  la  now  virtually  com-  „„vri,,'.-o  i,,it.nnc-  .m  iniinatrio 


from  it'i  7  to  riebl  Trod  ;els 

were  unchanged  at  SP  1.  while  .-Vni- 
mal  Products  advanct'd  from  !'3  7  'o 
iti.ll,  mninl.i  bpc.ause  of  higher  i,ue- 
tafions  fo:'  livestock  and  cegs. 

Big  Victory  Loan 

Cjmpiiipn  Off  to  i 
A  Flying  S?n.r? 

fi'otiMr f'cei  Pace  I' 
their  rccotiipcnse  niieht  he.  Iiaie 
been  eivlng  mopt  or  all  of  ilietr 
rlni"  to  file  t vpi.ipndotiu  .iriiount  of 
de  all  in  '  tinpciion  with  prepara¬ 
tions  for  :lie  loan,  as  w.-ll  as  'o  m,  - 


TEST  VALIDITY  i— 

INSURANCE  TAX  SmsideHealth-SumtmrFun 


Onlaro  Qucclions  Federal  Au- 
tlicirlly  for  Levy  on  British 
I'  crcin;:!  Cctnpattic.- 

Tot  onlo  lUo  r  1  I  1  hp  I' innncinl  l  imps 

Toronto,— AVarnln.g  that  the  gov¬ 
ernment  of  (intarl'i  «ill  seek  a  rtil- 
1112  Irom  the  ttnlario  totiif  of  Ap- 
i’cal  on  the  v.'iliditv  of  the  irreni 
federal  Insurance  tax  proi'osal  « as 


■ 


neaa,  lo  uemaiia  moic,  auu  sun  _,,p  f.„mi>a.rpd  with  ‘3.7.567.3(10  for  tlons  for  :lie  loan  as  w.Ml  as  'o  n,  -  'flP'f'l  Insurance  tax  proiiosal«as 
more,  and  more.  April  and  ?;'i,iin,S,S00  for  May  1^40  ttial  r'anip-'ilfrn  w.  rk '  Anproximaiclv  "  Attonipy-On- 

M'lth  outcome  of  this  war  depen-  Total  for  Uie  year  to  date  amounts  I’^.ooo  rn-ivaspcrs  have  been  recruit-  t  ona.nt  The  new  measure 

dent  on  continued  all-out  produc-  $133,713,100,  oo.3j.cr  rent  ereat-  rd  for  selling  the  bonds,  while  impose  .a  10'>  tax  on 

.  .  1  ifi  i  than  that  for  1340  td  IS^.e^S.-  ahtiut  .3  eot'  additlomal  "'orkers  have  pteniiums  paid  h>  ]ieis4ins  insuring 

Hon  of  war  machines,  and  wlth:5y^i  hmi  c,,nner7d  v  1th  rxmPIve.  sia-  o'-  foreign  Insurance 


Industri.al  building  constituted  the  Hstical,  publtcltv  and  other  ari.ivl- 


ulete'  in  the  W'est  In  Ua  general  holding  up  industrial  |  largest  group  of  the  Mp.y  awards  tlefi.  or  a  total  of  around  l.S  OoO  glv- 

perspective  It  has ’been  an  unsatis-  l^'-oJ'icHoii  can  be  Interpreted  oul.v  ,  and  totalled  ?13.760,SOO.  KesldeutlDl  full-time  effort  to 

factory  spring  period,  but  since  the  as  treason  —  Just  as  serious  as  If  a  ^^lidlng  was  a  close  second  w  t.h  a  /  /’V;  ■“‘: 

$13,377,500  followed  by  commsrchil  I'on  as  3oCr  of  the  sales  staff?  of 


companies  not  registered  with  Hie 
Dominion,  .aPhough  such  compan 
iop  may  be  licensed  bv  the  pro 
1  laces 

Mr  t  onant  advanced  tJie  argti- 


.11  '  '$13  377  ^oo  followed  bv  commercial  tlon  as  itoC'.-  or  the  sates  stall?  or  ■.  .tu'.tutfcj  uir  rMtu 

effect  has  been  to  reduce  the  acre-  group  of  soldiers  at  the  trout  went  ^-,'^'3-'  7  fln.ancial  firms,  bond  houses  and  ment  that  insurance  Is  entlrel.t 

age  sown  to  wbeat  file  government  ...  '■  .kD.'''-  auu  eufememmg  ♦J.i-*./,  •  . 


Sm30*h  land  and  iksttered 
bottling  In  Koty'i  Cova  .  . . 
tennii . .  .  yochting. 

Golf  on  o  cbompionskto  IS 
or  o  practice  9  .  .  .  dancing 
or  moi'lei  of  the  Coilno  In 
the  evaningi.  No  hay  fever. 


age  sown  to  xvheaf.  the  government  strike 
at  least,  will  not  do  any  worrving 
Latest  reports  Indicate,  however, 

that  The  huge  Increases  In  the  sow-  ^  5!iE;!it  DcH'Jine  in 
Ing  of  coarse  grains  predicted  r>ar-  Er«nomir,  IndeK 

Her  In  the  season  must  be  substau-  *'■ 
tlally  scaled  down  j  Ihe  woeklv  inde.x 

One  surx'ey  mad“  places  thr>  in-  '  Ion  Bureau  of  Btatlrtir? 
crease  In  oats  at  Is 'a  and  that  nf  thn  fluctuation?  nf  pix 


Ontario  ac- 


brokerage,  are  'vorklng  on  the  loan,  within  iTOi  lncial  jurlsdlrtinn  a.nd 
It  Is  eatlma'sd,  nnd  about.  7.iC'r  of  that  the  pro- nice'.?  rights  haxeheen 
clerical  workors  from  flnancbal  firms  su.v.ained  by  the  Prhv  council  He 


mx 


counted  for  Tt''^T-e  ths^  pei  cent  been  "on  loan"  to  tbo  govern-  a.sked  that  th 

of  the  total  wltdi  *32.c.4,v.hO;  Oue- I  ,  ,  ca-npa'gn  rollon  ing  pm  eeding,  s' 

!bec.  $JU4.M'^0.  British  t.olumhl.a.  Ai  L.-itm  ho  .Onmomo 


lug  lire  ceding,  s'ihmtt  .i  reference  to 


Ihe  woeklv  Inde.x  of  tho  Doniin-  $2,43P,i5fO,  Vovg.  Scotia.  $1,435,500. 
Ion  Bureau  of  Statistic?  measuring  Manitoba.  Alberta,  $566,- 

tbn  fi'U't'iatlon?  of  pix  economic  50'-*;  New  'Brunrn  ick,  5655,600;  ta?- 


la  a  partial  list  of  larger  s'lhscitp-  the  Supreme  '"ourt.  or.  tf  deter, 
tlons  durin.g  flrot  3  daja  "f  c.am-  mined  t.i  proceed,  give  assur.an'c 


barley  at  If  the  reaults  ficTor?  vg?  Against  in  katrhewAn.  Prince  I'd-  ^ 


on  a  romrarative  seal* 


^hc-  preconilur  week.  ^  decline  ‘’f  4  '"■a.rd  Tftland 


part.?,  of  Canada  the  figures  ar^  not  per  ‘*ent  An  incre-^se  '^f  2  5 


Aw.Arrij  for  the  Island  Mon^- 


Impenal  Oil  Cempar.v 

T.  L^mp.ini- 

Tif  Queb^- 


keeping  pace  hoc  production  '“ent.  however  i*-gs  shown  ''»ver  ^he  i  read  amountefi  to  13.74120'^  and  for  p^' 

In  'he  win'er  of  1935-S'9  lOrtobcr  .'tajiding  of  pyx  a  estgblishsd  In  ’he'ijjp  ,-jtv  of  Toronto  J2, 4-4, run  p-.^r  p. 


1  Gsn^ra!  Elfctrlc 
J  Bav  >t  St  Smelt!."? 
* !  u  rn  b !  1  0  "  - '  e  r  n  rn  e  "  * 


to  March)  1.7o*^,<’'Co  hos?  wiai-c  same  ^'^ek  rvf  ip4'^  the  ve»ar  t«^  da^e  ^he  to^al  f'*‘r  r*^r- 

mark^^^^d  In  Canada,  in  th^  ^I.■>de^a^*^  cain?  '’'Vtf»rp  =br>w-n  m  i?  ?li ..=i4  4.i**ti''  gnd  for 

Inc  win^^r  and  durine  Mie  the  ra.llw-ay  traffi'-  a.fter  real  J ll.iTo.o.xt 

papt  wintctr  3.4r*?  Ho^  iiuni-  ?ea?onaJ  ad,1u?tiiien!,  I’he  iode.v  of  --  - 

her?  are  ?till  increasing,  so  H  look."  carloadiug?  advauems  from  “^6  7  to  y„w,ged  TrenH  Conhmied 

as  if  a  eoofi  de.a!  of  wheat  must  he  a:  ;  ,n  the  -ipCk  ,.f  M-av  24'h  over  '  "  , 

fed  to  timnj  ,p,p  phe  ?t,andlng  Bv  Whnlewile  PyicM 

Ax  tho  heeinriing  of  June  the  ..f  thp  'ndev  one  lear  ago  wa ,  «x  3,  There  was  a  further  slight  advan- 
moistnre  sltiiation  In  the  t\  esr  wa?  ,01  increase  of  147  per  i  ent  having  Ip  \vhoic=a)e  commodttv  pnre- 
abou:  v.a'g  of  nornial,  but  some  bp^n  indicated  Tbe  traffic  from  the  during  the  wep;,,  eprHpc  vigv  .ro  and 

dlsTiictinc  signs  have  .:-.ppe.irerl  |  bp:-nu;r.g  "f  the  'eat  t,-i  >tav  34th  ,he  Dominion  B'lrea'j'  of  iptipc 

FartiruhMiv  in  the  northern  t.^rn- '  ,p,,v]nted  t.v  i.i73.'"mi  .  ar?  .again.-'  indp^  on  t'ha  ha=e  rv's  mn  rose 

torv  thp  ,in?t  Storms  have  been  1,01. 3, non  m  the  .-ame  pert.id  of  f,.pp,gj  afr,,,howeegepdineMav 

fenouA  this  veil,  .ami  some  rc^eeed-  v>4''  l".  tnxx:  Inrre,?«p=  were  ore. 


'orv  t'lp  rfnst  Storms  have  been  1,01.3  larm  m  the  .^a 
feno'i?  lb.!?  veil,  .au'l  some  re-seed-  vipo 
ing  has  h-ad  'o  he  done  lu  'hp  .^^vance  m  ^ 

north  the  top  soil  has  been  qufe  than  11^' 

dn-  and  howling  vinds  have  raised 

the  dus-  in  Mack-out  proportfoa?  ,  .p 

Even  .Mant’oba  which  ha?  had  muci\  „  -hon  n  'n  e.ad 
more  than  normal  mots' u-.e  ha?  h.id  ■;.,vppr‘ 

one  nasty  dust  ?,om.  b  :'  t  atn?  ,p:f  p„„.fp„.ou?  me' 
have  since  corrected  the  si-uan.o.  The  ind< 

in  all  oi  the  southern  area?  or  ,  .-mmioditie-.  ro= 

in  'he  vve-p'k  ur 

F^ducfion  in  w-heat  arreaa*^  in  ,  ,  ^  ^ 

i.  i!  r  1,  “  J  .-iand:nE  -^f  -f*!] 

respon?©  to  bonuses  for  faliou-  and  „  ^  , 

crop  Change?  has  been  chleflv  made 

,  1  ■  ,  ■  1  « i  cl•ea?p  having  been 

bv  the  larger  far-merr.  several  oft  . 

-  ,  ,  the  in  ter '111. 

t.-,e  Irprescn/a'ive?  of  the  Loloniza- 

'1011  Finance  Corpora' Ion  report  High  giade  hour 
T.'.e.s.'  if.y.'esentatives  aie  technical-  ?haded  ?”me"h3t  in 


the  ve>ar  to  da'e  'he  tfi'a!  fop  Top-  F»¥?  H?r»'  T'lb**  L'd 
onto  la  ?11  ..X44.1'-"''  and  for  Mont.  w'JT.U.T,/ c„  .  w.^.d'o" 

real  $11.2  •  I  Mon-?  Uorp-,rn*] -n 

_ _  I  r>vv<»!l  pj‘'«-  Ct*>  '  ancru’  •r 

Upxviged  Trerid  ConhrMiead  Bid-  -f  TToptrenr  Orn-ion  F 

n  iiri  1  1  r*  ■  '  Po-.-a!  P?  d  Can  r?ni'cn  F 

Bv  Whniewile  Prirp.^  v  p„.,..  rw.p  x 

»  X.  J  ‘-•»n  FAifb^nke  L  n 

There  w??  ^  rurther  sUgh'  ad  van-  p.,K,n  n^od  rio.i.  xiii'. 
re  Ip  wholpsqte  comniodttv  price-  1  Tb«  T-»ion'c  .-'ar  Linv'-d 
during  the  v.-ep;,,  ending  ^la?  .70,  and  i  , 

the  r.iominton  B'lrean  of  .■-t.ai i.s*me  |  i  Tavtnr  -1  \  a-, 

Index,  on  the  base  133’'  .  tun.  riisp  ,  L,,jra  ??covrf 


that  upon  enactment  the  legislation 
jvennp.io  hc  suhm.lttedl  inimedi.atfl'  to  tlie 

»  von  ea.1  (-ruirt 

1  na.i  one  V;nan.-p  Minister  lisle-  iri  rent. 

..  I 

f  Ann  Aon  r  /iH  ♦hp  rr'^r''»?3l  1?  1p^<^nierl 
\  non  pnn  '  prriv'nkp  g?v  ron^r'^*' biu  L*  d*^- 
)  picTi^d  to  hr'n,£  pi ff 

i''nnn'nnn  Wgv  ne^nnijn  \rt  In.ti^  b.-^r- 

1  nnn  nno  ■'viih  thr  P'^inini‘'*n  ?  insu*’ 

I  AAnpAO  qnrp  inn  gtiij  fn  prrvfpf  gp 

''ontMJnn  '"'f  both  l»\  nnp  ni 

o  (0 'inn  I'lnjr  tijt  li  i  *iinp,iiiieg. 
onn  .  no 

ii  BIG  GAINS  SHOWN 
ii  MARITIMES  PORTS 


At  The  Algonquin  you'll  enicy  loarHing  doyj  .  .  .  cool, 
rsfrexhing  night*  .  .  .  to**'/  n>eal*  .  .  .  congenial  social  life. 
Opens  June  28th.  Rate*  are  as  low  at  $A  per  day,  per 
I per*on  f  double  O'cu- 
n«  paney)  including  meal*. 

LOW  RAIL  FARES 

For  booklets,  rite*  and  -etewat.ain  ..ammuni-are 
is/ith  herel  mn^aer  q.  any  C  anad'or  Fac'f'C  aae-tt 


BIG  GAINS  SHOWN 


i.t'i.j.o""  '.a  the  .same  pen. in  .u  frr,ji,  gj  ,x  fn,  rho  week  ending  'lav  Ou-t- 

''’4''  13  3  to  x  ?  :  Increase?  wpre  pre- 

The  a.dvanee  m  wholesale  price?  dominant  in  xnimal  Prod'in?  Te...  r > 
'v'ls  grea'er  rhan  usijai  in  rhf  wpck  tiles.  Irori,  Non-Metalllr  Mineral?  'l-n'r 

of  Mav  33  The  .vfficia.;  index  a.I-  and  rheniirals.  b’lt  ''egetable  Fro- 

vancoii  from  ''3  'a  t7  7  Inc-ea?es  1  duct.-,  werp  sotji.ewhar  oasip,  O'lt-  u  .,ad 

V  p-o  sh.-i’s  n  in  each  nf  rhp  o'.cht  standing  among  th®  commoilltips  r..  -ou' 
mat!!  groups  excepr  ernp  pr-duct  ?  i  inrn-o  'ipward  «ero  livesrncU-.  tijpats 
ar.'l  nnn-ferrou?  metal?  which  were  i-.ijupr,  entmn  fahnes  and  tin  Ingor?,  pr-inr 


tj-n  nct^rH 

(.*  R  (^ripipan* 

l,*n  r’mjfjc*  f^rt  I  . 

0*»‘eral 
Cn»«$  F'»* 


un-'hanred  Th^  ind'^v  '^f  1'  sensi- 1  \vhil« 
ti\c  I  ouiBiodPie?  roip  from  T-"! ''  r 

in  'he  w  epk  under  rvipw  The  jui,  a 
standing  .vf  the  -.ensuive  index  •?  A 
ve.ar  ago  wa?  I'.n  i.  a  ma’-keil  in-  Mater 
crease  having  been  rhown  during  on  rh 
the  inter'ni.  from 

High  giade  bond  price?  "ere  sprucr 


while  flo'ir  and  raiUed  i.rod'irts,  rsmds  Pu 
raw  fibber,  green  coffpp  hean?,  ra" 
silk  and  ?erap  iron  declined 


Br-'inp^'^n  F'-jIp  A  F^P»r 

•  Rud  Rr«u'-ri*« 

G^nfr?!  •»••!  '•  L*d 

CriFr'"*  It-opprt,l!  MtlH 
I..  t^rp 


;  .A  slich^  r^^artion  in  Industrial  ’  H^^vtihon 

tn-  Material  nrice.?  inwered  'hi?  index,  i  C',?*'*'  f""' 


4  5. uciufitvr  iita.  i.ra.u  5- men.  ^ havinc  becD  sho^vn  during  nn  the  bas^^  .-Ausurt  I 

bv  the  largei'_  farmer?  several  ^of  i  ^ 

t..e  1  r.u  esen  a  i\ C;.  of  lie  o  r)ni..a-  o,j.),  made  bond  nfces  "ere  spruce  lumber  raised  Ihe  Ptahle 

'1011  Finance  rorpora  ion  report  rvien  t-iane  uouu  i',.  c;.  .iv  i  .  ia-  «  i 

7  p-..-  .-psparatives  ai®  technical-  ?haded  ?ome"h3t  in  'he  week  of  price  sene?  from  124  «  -o  12.1....  hn- 
-  ,  t  f  ‘  ,  vj,v  '1  The  index  of  vieids  ad-  'he  ftonsitivo  group,  including  Man- 

V  traiaeu  agneu  'unst?  who  ad'  se  ‘3>  "  imm.v  ■.  '  .u.  e-v  .  , 

t  U1.1  u  a_i  J  J  .  V..  u  vanced  H-om  3  n  the  p-ceding  ufartunng  and  Food  Materia  ?,  d'- 

th.o  oppra'or?  of  me  farms  in  "hieh  ''tneeu  .loni  u  it  1  t  rume  ,  ,,,  ,,  1  m 

ino  .ii-ianfatiriii  j-.  finanriall-.  m-  "“ek  '■•  'f.!  in  'he  week  under  re-  creased  from  U'l.d  to  i  .-i  4  Man 

1-.  1.  -  ^  ...  ^  i-iank  cearings  recorded  a  'ifarturinc  Marerials  fell  froni  140.7 

^  1  1.  ,  If.  -pop-sinn  the  inde's  dropping  from  t"  17a  3,  when  reduction?  in  ra'  : 

V.  eat  ’.er  ha?  been  anorher  factor  ccr-.-ion.  lO  mui-.s  .i.  pt  n.- 

ao,.o;,i-p  PiiTPop,  rhe  re  I..-,,.:  to  ''4  4.  l  ommon  ."I ocK  pnce?  1  ru hhe,-  a ti d  raw  s,|k  proved  of 


toe  organization  is  finanriall'.  in-  "“Ph  ' 
tc;e?rpd  ' Bank  c  eann 

'Veatl’.er  has  been  anorhei'  factor  rece-siop.  'he  index 
'll  deciding  acreage  change?.  »he  re  'o  "4  4  i  ommo 

ports  give  evidence.  In  the  Delo-  "C''®  gh'b  lovvC’  1 
raipe  district  ot  southern  'lani'oha.  been  .iP.’'  .again?' 


'  gh’l'  lowe’-  ilie  index  hav- '  grea'pi'  imnortanco  ilian  advanre,;. 


"The  majority  of  fariuer? 


louid  cc??;..n 


I  again?'  7.'. .7.  The  re- '  in  ro?in.  raw  rotton  and  tin  ingoti 
t|io  =,ame  week  of  la.=f  F'oofi  Material?  rose  from  1.73  3  • 
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havp  pieterr^rl  a  hlsrh^^r  price,  for  n  '  " 

limited  volume  of  whea'  rather  mad  ng 
than  'he  present  policy."  point. 

Much  to  Large  0|>eralor«  _  ,  . 

"Many  small  and  medi'im  ope--. 
ators  can  earn  little  ft'  no  hnn'i.?  Conlir 
and  much  of  the  monev  i.s  likely  to  , 

£0  to  the  large  operators,  the  r<  - 
port  ?'ates  covering  sour he-rn-we.s'  , 

Mfinimba. ■'  In  ihi.?  .',rea.  barlev'  i=  F,.|"  . 

nor  usually  a  sa'isfi-.c'orv'  crop  and 
wheat  i?  !e?s  risk'-  I'car,  coarse  . 
giaiiifi.  ro'  fifiiig  .‘-o  '  ti.neraide  m  ^ 
drouth,  heat  or  gi'a?,=  hopp.i  dr!m-L„|'^,^"^^ 
age.  l^ummerfi.lb'vvi'.g  i?  no-  ?o  a'-  I  ,, 

tracrixp  'his  .sfasoii  since  tl,e  time 
:n  criw  tT'U'  1?^  W-.t-n  *cni  i.u\$-  ‘ 

at  r  .  •  n : »  r.  Cl 

^c.rucrurf-.  u n la  v» 'r;:  !•;»- 

seedinp  condition.?  T,.ave  .teri.-,!  ic  .'o',  a 
t.,aae  ,a  greatvr  r'  d'ic'ion  'iian  .dal  inn 
ft 'per''.  i?e  "ou'.d  have  b-en  the  case  i't’'  ifh 
P.nd  'he  in  vco;.'  .'.crf.ige  will  t"u;  m 

proFiibiy  be  eifpse  to  3  I' '  .  .  "ler  Ih 

T'l  sou'iiWCfiern  .g,a?ka'chewan.  Domini 
r.r''cin'i  .A?.siniboir.  '••.'ort  de-  ''(p'  hi' 


-pocular  I'  e  1 . 
\  rrv  low  hog? 


a?  increases  in  sre.r?  and  <  v-wai.n 


hog?  otj'weighed 
wheat  and  oa*?. 
fanadian  Farm 


1^*  Bankine:  Transactions 

I  hon'i?  Continue  to  Expand 

r.aiik  debit?  or  'he  amount  of 
tile  '■' ■  ciie'iue,?  ca?hed  In  tlip  clearing 
rn-we?'  reptl'i?  were  .5  2 .  ^  t  million 

in  .Xjiril  a?  compared  wi'n  $2.3"' 
o’p  ann  j,,  the  ?uine  month  nf  la«; 

CO,', r^e  j  T'nr.  indicated  incrca-ie  '4'a- 

•i.'ie  .o  ]  Kpcr?=ion,s  wore  .shnwr  i' 

',  Quebec  and  'he  I'r.airie  I’rovineo. 
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War  to  Dominate 
C.M.A.  Meeting 


’•Oiicv  -vt 

opera 'or? 


t'.e  Ihl'iuer?  JiIC-  o: 
i  'lie  1  '■  i  1  wheat 
f.enefi*  •  -.f  barge 
'e  in  a  position  to 
Titi'i  Cl  1 1  to  1.300 
■jos:  of  the  farmer? 
erh'-f  n  'Ti.'.r'er  or 
pd  tiir.  ma,io,it\ 


riaiiti  t -  11 
';ie  miilio; 


] '■  1  3  th  '-  u  i'.ii'f.v  ii'ig  all  effo-t's  o'' 

•  p  r O',  ernme ti'  tC'  le'ivr  e  tpp  viiccy 

Si.'T.u?  I"'  at  "hef.t  r  a'lc  ion  ''.iii 
. '  .iC'I'b  on  ine  iargi c  fain.?  i- 
cb'.  1  .-.)iortpd  li'c-m  the  ift  c'gi- 
I'e'i.  ]-;o?.eto'vn  ai-id  V.’ilaie  zone=  ci 
•'  ■isiern  Ba: '■•.at'he-i  r,r.  and  fr'im  ’’le 
.hi.'.cn'on,  Ked  Dee,  .  'pj  'ledicine 
Hat  zones  in  .Mborta  '.fhe  Lei;  - 
1  rldg?  ,.;ea  is  an  evcrP'i  .n  r,"  t'le 


,  r.dg?  ,.;e:i  }-  ar.  excr'.''" i  . n  t.'-.e-  .  f,,,  ,)ip  fij-jt  fo'ir  mor'li?  of 

iartcr  firniF-:'’  rir$-  ■' uf'St  !*)  p*^) 

gj'0^'6‘rs  aijd  Fomp  of  ':.e  *i;g‘i  '"or  th**  ponod  of  i'’i4rt 

fanners  have  lit  asteck  and  can  u?f-  -  rrjuipment,  cin.hmg 

'more  feed  and  v,3.rd'.vare  lead  in  point  of  '-''.ew 

in  t.ie  Indian  ^  r.'  -.nci cn.spyi  ?a'p?  compared  with 

southern-central  ^a?aatchew3n  im  'vhelespLer? 

atHtude  of  the  farmer?  to  the 'v-aeat  .su'omm.ive  equip- 

recuct, or,  policy  i?  almc.s,  it  ,' 

citlcgl  however,  uearlv  _  a,i  ■.  hoiesaler?  and 

farmer?  are  attempting  m  appi.y  -1'®  record- 

reduction  m  meir  farm?  a?  full’  a?  a.  The  fruit 

It  Is  praciicai;e  to  Qo  It  1?  t^tim-  ,  pc^t^hle  trad®  wa?  up  13  per 
ated  the  redue.ion  in  acre?  win  be  j, 

about  25  to  cPm,  tmt  unless  nature  approximarelv  2n  per 

Intervenes  wim  anot.ner  seriou?  c,,  ^ther  line? 

drout^h,  the  reduc'ion  Id  bushel?  p, .'ncluded  in  'he  ?urvey, 
will  be  much  less  1'  ,,  th®  poorer  ,,  ,.,3^  ago  be¬ 
laud  and  the  stubHc  'hat  1?  being  f^gotwear  trade.  20 

taken  out.  while  the  pod  land  and  ;^^.  ".„ht,cco  and  ronfectionerv 

the  tallovr  will  larrch'  b®  rrowlng  ‘ 
wheat  a?  usual.  "  ~~ 

The  reactions  of  westPip  farmer?  honn?  -et-up  Perhaps  nothing  will 
a?  revealed  in  the  colonization  change  hi?  mental  outlook  until  'h® 


■  rropi  tit®  sam®  nion'h  of  last  year. 
:iu’  advanc?  wer®  rtcord^d  in  'he 
'111'®  o')'.®''  economic  area?. 

.\d v.i PC®.?  w®re  shown  in  th® 
.'diti'irime  I’rovinc®?.  'in'ario  and 
l;ri'i?h  ('o’.uiiihia  d’iring  the  Hr-' 
toll;  mot. 'll.?  of  'll®  prtsen'  y®at 
■lie!'  the  t.ini®  ie'liod  of  134'''.  Th® 
lioininion  'otai  was  iiearl>  liiree  per 
c<n'  hi'g,,®:'  a'  million.  Th- 

impre’.  eiiieiv  in  busin's?  operaiion.t 
mil  <iujdovni‘P'  was  pnm®wha' 

'  o  in't  riiabir.r®d  bv  'he  fur'her  re- 
ces.-,on  in  'pecula’ive  trading 

Wholesale  Volume  Up 
]G'r  For  1st  Four  .\lonth.s 

I'ldlai'  sales  i-i!'  V,  iinlosa,®  tr.ad- 
pg  e.-i'ifilKshmciit?  in  ‘  anada  gain- 
e.;  per  i  ®nt  111  .April  over  March 
and  V.  fu'P  3  !  I'cr  cent  aPov  e  ih®  vnl- 
uiic'  of  businc.s?  tran.-ai'ied  in.-'iu'i! 
a  veitr  ago.  The  27  iiof  cer.'  in- 
cre.asr-  over  .-'I'l'il,  1!'4".  compared 

uii''i  a  2"  per  cent  gam  in  'larch 
and  eveerri?  bv  a  i  onsidevahle 
mnic.n  Hic  spretd  rec  i’ded  in  lan- 
uai'  end  F'ei'iuarv  o.f.j-  th®  I'.orf®?- 
pondiiT.'  moii'h?  la.?'  year.  Tb.®  in¬ 
dex  of  calc.-  m  .April  'hi.?  .'ea".  on 
ri'ji.  I-, ,11.0  a"®i',age  137s-1'..L*~  h''"'. 

'va.?  '11  ci.tppai  ed  "  i'h  12.' 2  'n 
'Ic  '-h  -and  ll' i  in  .April.  I't''' 
■ra!',-  f'tr  the  firs'  fo'ur  mor'li?  of 
I'H'  .S'.  ®cr,.re  16  per  c®n'  !i.g'''ipi' 
'.han  for  the  ?  niilar  period  of  '■'h'' 
.A'i’or.io'r.'®  rrjuipm.en'.  c]n>bing 
and  F .a.rd'.va r®  lead  in  pom.'  of  '.'’.ew 
o'  -.nci cn.spyi  ?a'p?  compared  wi'h 
la,--t  vear.  Bal®.'  for  •v'hoIesP..ler? 
special'zing  in  .?U’r;m''''.iv  e  equip-  ' 
iTien'  were  'jp  "5  per  cent  from  last 
vear,  clothing  'hoiesaler?  and 
hard'vai'p  wholesaipi-?  both  record-, 
ed  gam  of  71  per  ccn'.  The  frui'  ' 
and  '  egetahlr-  'rad®  wa?  up  13  per 
cer®  and  'h®  drug  'rad®  1-?  per 
cp.n'  Gain?  of  approximarelv  23  per 
cent  'ver®  conimon  for  other  line? 
nf  business  ''ncluded  in  'he  survey, 
increase?  over  April  a  vear  a.go  be¬ 
ing  a.P  follows  fr.|-,t'veai'  trade.  23 
per  cen'.  tobacco  and  confectioner'' 
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wpie  fwo  anM  thp  pro-^  inrp?  Tbat  wg.=t  a  'prM‘*ii?t 

400  00(1  f  1  1  um|  lip  imispii  Aiv)  fbaL  Ov'.s^  dBcigeinn  ff^r  £:^^ nf  On- 

40^  ino  -irrH  .5»un^  Both  .Crl  Hip  frHppg]  £:n\prnmAnl  fgrm  fn  mgkp  gpri  tbp  cmipvl  :)pnii 

iv^ew  f.ninv  .Sib'-nnlial  Inc-feA?®?  t®  link  the?®  two  .ser'mn?  wh-rh  it  made  -',  a,?  fated  m  'h® 

uiL- ip)!! Rhf n*jF‘i  the  <ft!tiig.U]ori  **?p‘=^n**Rd  in  m??n7'  rf  'PBrt? 

m®  CCS  IJI  OpCS'iTIhIS  F^.evenuf?  'Tr  T1?1ev  charged,  "Th®  Piemier  di.Xpi  ciper'lona'®  t®  'h®  sorieti-nrs-- 

I  ^  ^  ef  Dn'aHo  used  the  Demmien  pre-  ef  Hie  dectsien  "  '!r  I!?1p''  denied 

'  ap,.is!  r-rr^spao^-ar?  pe.s,il  'o  increase  tbp  nen-iesidcn'  that  it  vvas  an  a"emp'  t®  for®®  ®r 

vnn  no®  Ffalifax  V?  Ill  k'cppinr  n  ttb  f''®m  t®  1.'';-  a?  the  reason  hammer  Ontario  in'o  doing  come 

1- 0  ®®1  general  trend  at  barher'-  natronallv  Ontario  fe.!'  thing  the  federal  government  want. 

5?nf,®.v  awned  n  '  anada  th®-®  at  thb  p®rt  ’’  accept  the  offer  vvhir.h  ed  i'  T®  do  bm  rather  an  effort  i,® 

and  Pamt  Tohn  Slmw  .substan'i-a.l  T'ornmion  government  made  to  furiher  r-o-operaimn. 

2- 10  ,mn  mcieasp?  in  operating  revenue  ac-  — - - - - 

2;nn,vn  cording  to  figure?  is.'iied  hv  fhe  V  •  IV  MtT  V 

irE  t^r  The  Budget  Chisellers  at  Work 

2®!!  naa  improvpment  at  'he  two  'lariimie  _ 

2®n,®ni,  p, vcsiil'  of  war  activitirs.  M'ontinued  from  Page  IT 

15®  an®  I”  ' 'T'l  oppi'ii’ing  inrom®  ai  Hall-  cabinet  minister  ehoiibj  have  a  car  and  chauffeur,  and  that  ih*  car? 

I V®  ,i®ii  fav  lea.'hcd  the  large  iota]  of  ?bnu!d  be  traded  in  .just  about  every  iime  the  clos?  went  off  th®  rar- 

.-).n®ii  I  otnpared  with  ,a  deficit  iM  htirctor  or  t  ie  tread?  vvorP  .?mno'h  op  fhe  fires,  "  hen  h®  got  tn'o 

lan.aan  >•■‘’1®  -a  f®’'  'ears  hark,  in  13, J,.,  office,  he  deraded  to  do  5otneihing  about  i'.  and  gave  the  ministers 

i®n,,nn  At  .-amt  John,  on  the  sanie  com-  .IJ.iTdfi  ^  vear  in  lieu  of  car  A  .smart  man  ran  make  monev  op  that  hut 

!®®n®.'i  Ptf'’"'''  ha,?is.  the  iiperafing  111  if  a  m,an  ha,s  a  b't  of  emhonpoini  and  cannot  diive  a  car,  and  therefor® 

iiHiiiii®  gc'trte  was  tt'T2.t-i^  in  1340  compar-  must  hire  a  chauffeur,  h®  doesn't  salvag®  much  at  the  ®nd  of  the  ve.ar 

infMKio  wuh  ].|j-  "two  fU'and.  ' 

,®®:®®®  in  grnerah  the  nafionallv  owned  som®  of  the  yiiunger  M.P.'?  didn't  know  that,  and  wen'  af'er  'h® 

100.0,10  throiiErh$itir  nnana.  lapt  3par.  rabmor  niinisrrrsft.  a?  well  the  Opposition  T>cader.  r»r.  .T.  .T  Atr*  ann. 

inn.nn®  showed  'll®  highest  upri'B'tng  l/iheral.  Ronfrew  North,  and  a  irenr-iiant  critic  at  times,  rould  not  iu?t 

iininnn  nil®  on  reroril.  $in,,i02.133.  which  c„ctly  .see  why  Air.  Hanson  had  to  have  a  chauffeur  in  Ottawa  hut  not 

iniiiin.i  I  " 1.-'"i.""T  11101'®  th.an  in  1..,3.  i-'rederirton.  So  the  battle  t'.aced.  with  nohod'  getting  an>  where 

■  I.  Rut  ihei'e  was  a  moral  in  all  this.  Tt  showed  fhe  menibers  of  par- 

I  ViC/Tf*  tci  Dominate  'iament  quite  vvillins  to  keep  ihcir  indemnities  exempt  from  taxation  if 

I  _  _  .  _  _  .  they  i  iMild;  it  .s'now  ed  them  with  ill-conrealed  anxiety  wi.stfully  wnn- 

)  A^eeting  dering  if  thev  could  nm  <  hised  niore  expen.=e?  out  of  the  governmcni . 

-  perhap.s  more  travel  expense  dcdueiion.  In  f.icf,  it  .showed  the  M.F.'s 

i.inge  !  _  ,  ,  ,  ,  iti  a  rathei'  grisly  lig.'-it.  A  peni.sal  of  the  Hansard  will  make  illuminai- 

''c  I  Toronto.  Laboiir  i>iohlpm.=.  wat  jpj.  ii,,,  g.  ,.nic.s,  rather  disgti.'-t mg  reading.  Speaking  for  themselves,  they 
Ih  production  ami  trade  are  expected  ^  revealed  that  .?®nip  are  juofr.s.sional.s  in  initting  on  t-he  Order  of  the 
'v  ,  to  ho  til®  important  topic.?  of  ilis-  .sour  .Month. 

'  cij.ssioti  at  the  Tfith  annual  general  ,  •  v  .  .  .  ^  . 

,  :  trieeiing  of  III®  t'anadian  Mnnufar-  'C  ^ 

1  h  tiirer.?'  'ssoriition  to  be  helc  lune  Agnciiliur®.  that  <  anada  i.s  delivering  the  goods.  Ihi?  Do. 

h  1  r,  g,.®  ,  I  g,  ti-p  gpjcnoi'v  (Huh  'TT‘''"’n  is  doiibluig  its  product  mn  of  cheese  for  Britain  Mark  you.  cheese 

o,,r.  Ttiu  iv.,.  cffari  ii-iU  ri oU i n a t  s  Preferred  fiindstuffs  in  "batteierl  hut  indomt- 

21?  ,1  ’  „  1-  u  AHoiai-H  Rriiain"  (I'hunnill  said  thati.  f'heese  over  there  is  a  fond,  hot, 

"  ,•''*11  er  in.-.-'.  on.  '  n  '’s  with  us,  an  optional  dessrri,  liiai  you  lake  instead  of  ice  errani  or 

tiodboiM  prrniier  or  Q.iehee,  vv.ll  Krench  pa.'^lr.v’ or  wiHi  apple  pic. 

'.2  ilfliver  the  adilre?.?  at  the  opening  ,,  ,  . 

I  luncheon  \  conference  of  labour  ftaffi>n''f  ■'""f  'hat  Britain  is  celting  a  lot  more  bacon 

1  l.rohlem?  will  follow  at  whieh  the  I  '^an  she  u.sed  to.  and  .she  can  have  more.  She  can  also  have  all  the 

chief  addr®??  will  he  given  by  ‘'Pare  eggs  Canada  has.  .f  sue  wants  them,  and  there  are  hiiiter,  and 

m:  Labour'. Minister  Mi'l.arlv.  A  num-  ‘"^'■7  -'nd  dehydrated  fniiis  too.  Mi.  (iardinrr  pointfvl  proudly 

;  her  nf  .senior  governmenf  offieial?  7  'Tmimons  to  hi.s  groeery  shelves,  looked  at  .lohn  Bull, 

i  together  with  menihrrs  of  th®  Na-  Tiame^it.  .Ii^hn,  „n.l  we'll  ?end  it. 

I  tbmal  I/abom  Supplv  fjoarrl  a  ak-^o  ,  , ,  . 

13',  irvpprtofi  fo  Tak**  r>  n'»  ^  bf*ppp(i  aboard  tliP  hand  wa2on.  luarlic.r 

I  In  iliP  ili.-im.??ir.n  on  th®  labour  ' '•esuon  iRm.  .lames  Ga rdiner  a.-  Mini.ster  of  National  War  .Services, 

'  ^  '  -ituation  ippi'ial  referenre  will  be  '•'T'lnaled  that  the  Red  <  ross  preferred  lo  be  alone  w-hen  it  eame  to  its 

s  V  nomle  to  labour  sup,.|v'.  stahilization  ."  i'-'i. "  'Ice Kid'll  to  firing  along  with  the  re,?t 

1 'x  I  f  .  1  r  1  I  ^  V3ar  rharifiPs.  ihi-ft  ip  L’F>fFd  nf\3s.  rnd  rf.nrpprntp  TniUuat  advan- 

Ii®  '7,.  ”7'  lagrs.  The  hint  of  eotir.sr  is  tuat  some  of  th®  Red  I'ro.ss  offiria'.s.  speak- 

ft  n  nien  ,  lo  i'^  digainin>..  preven  ai'parenily  without  authority  for  the  Reel  (  ross.  as.sumed  th®  roy-a) 

'  '^1  orkoii  r,  am  puipip  toga,  fftit  when  they  found  out  i.'iat  the  r-ink  and  file  of  th®  Red 

i®  I  'I  it^Di  p  ov  men  msui  anre,  i  ro.s?  had  very  different  ideas  about  things,  they  had  to  pick  up  their 

ii7  ue.-iiav  will  IP  given  ov®i  a-  ggef,  gp,)  crawl  haek  in  from  fhe  limbs  on  vvhir.'h  they  had  esronced 

2  \  Mio-i  enl'ielv  to  the  qiie.stion  of  i berns.il vrs  with  ioncly  grtiiideur.  The,  Red  <"ros,?  is  now  one  nf  the  hoys. 

I  >  1  /"  7*'!''"7i'  "’7"  ''tddresscs  gg|.|  deri.sicn  of  its  member.?  to  throw  in  their  lot  wiHi  the  Sal'caticn 

ij  s  ueaing  with  all  mai:®r.?  conrerti  Arniv.  Knights  of  t'nliimbiis,  f'nnadinn  Iv'-gion,  and  so  on,  is  weleotnesi 

ing  munitions  ami  ?u|>pli®s  will  h®  gH 

a;  gone  into  f Trga iiiz.it ion  ami  func-  '  .y.  .y  y 

lion-  t.|  f.ie  I  teiM  1 1  nient  tif  Muni-  Miieh  wa?  ctfpe.cied  of  the  Tilley  report  nn  Dartmouth  airnort,  Th® 

11®  ""7  '"I'l'lT  .lie  to  I,®  fl®-  parl'amrniary  lileuihs  from  th®  Blu®  Nos®  country  with  (heir  .super- 

I'l-,  ‘riihcd  hv  Depuiv  Mini.-t®i  i,  K  j.f,p-p|.^,p  tioijurgi  prohetse®:.  seemed  to  srent  a  sl'my  s.'andal.  But  what 

4  )  .-heil.s  .ind  lie;, ding  a  'ting  ii,?i  of  ^.g,;  .-nmcihing  really  j'licy,  ;,nd  nethans  win  a  se?'  nr  ?o 

1®  2  :?|ieai\cr't  tm  the  v'ailou  '.  pha-®?  'if  jp  if^p  next  clrclio'n,  proved  th®  sorfie.st  port  of  "dud."  AX'.  N.  Till®-. 
h  ^  l"anrh  o|  I  an.idn  '■  war  a®  Toronto  |awv®r.  ard  u.su.illy  regarded  a?  a  Tot-v  if  anything,  nroduec'l. 

fr  2  fiv'i''.  ar®  H.  ,I  I  ,irmi®liar|  and  X\  .'ifior  .-.om®  ' m®,  s  niild  rcfiort  which  ®onfoiin'1®d  the  srindsl  mongc -' 

3'  ^  i  ■  !  It'V'sfhi  1®.  ioint  r|  i  I't  f  1 'll'?- "enern  i  Apparentl*'.'  th?  t'cr'-  wrirst  thm.g  thev  roittrl  sn'ft  ritit  was  jlT?'  -vh"*  ,-®- 

4^  of  tnuniiioiir  itrodurtion,  '  t"®  proper  cl-assifi' 'ii.!o:i  of  a  bo'ilder.  And  you  can't  win  eic.'t.i'a?  c,u 

Th®  liim-hetin  'I'ucrtl'iv  will  h®  a'l-  th.-itl 
di'e.-vc'l  tiv  .roli'i  D  Itiggefs,  tfii',®-  ¥  y 

t?  s  tor  of  'he  prodiiclic'n  tiii-i.rinn.  rtf-  Pg^Pg^rpt  fci,,k  i'-  'jwti  c'rr-®'  t.tme  ahot!'  pass'ng  9  hill  'o  gt— « 

22  3  flee  of  f,  rotl  tj  ct  toil  management,  mr.r®  ’ic'r-'®pc,-i-er  to  Al'scri-S  H'vP  T  A  f  rerar.  AftniStS.T  rtf  A.Ttn®s  9Tld 

^  '  ni'ed  t..)tr-.  1 ,0 vern m en f .  n esoi) ircr..  harl  fr,  epon'o:  a  hill,  albeit  a  tr'il®  iin'""!l’inglv.  To  g'”®  33.- 


,  cipsiion  at  the  Tdth  annual  general 
'  meeting  tif  111®  t'anadian  Manufac- 
turers'  Association  to  be  heh;  ,lune 
3,  lu  ami  II  at  the  .'Tpigpoiy  ("lull, 
Que.  The  war  effort  will  doininat? 
iltp  iirocceding?.  Hon.  Adelard 
lioflhni't,  pi-rniicr  of  Quehee,  will 
tleliver  the  adtlre?.?  at  the  opening 
I  lunelieon.  \  conferenee  nf  labour 
1  inohlem?  will  follow  at  whieh  the 
thief  athires?  will  he  given  by 
Labour  Minister  McLaiiy.  ntim- 
I  her  nf  senmr  governmenf  offieial? 
i  together  with  meniher?  of  the  Na- 
I  tional  Lahoui  Supply  Board  are  also 
j  r  vperled  t  o  t  a  k  e  li,'i  I't . 

I  In  the  tliscii.ssion  on  the  labour 
1  -Ituation  -ippcial  referenre  will  b® 
mad®  to  labour  s'lpi'ly.  stabilization 
of  wage®,  control  of  labour  move¬ 
ment,  collertive  bargaining,  preven- 
I  lion  of  sfi'i'.ie?  and  lorkoiiir,  anti 
j  ii neni plnviiient  insurance, 

Tuestlav  will  be  given  over  al- 
Mlo?l  entirely  to  the  que.stion  of 
vv.-ir  profluetinn  when  addresses 
deaing  with  all  matter.?  conrerti 
ing  munitions  and  ?u|>plies  will  it® 
gtine  into  Orgaiiiz.ttion  ami  fun®- 
lions  t.f  Hie  Depai'iiiient  f>f  Muni¬ 
tion?  anti  Hupplv  are  to  I,®  tl®- 
‘ri'ihcd  hv  Deputy  Mini.uer  H  K 
.-thejls  and  lie;, ding  a  itmg  list  ef 
speaker':  on  Ihe  variou'.  pha-®?  'if 
ihir-  liianrh  of  I'an.idn'-  war  a® 
fivit;  ar®  H.  ,I  l‘■,^rmi®llar|  and  X\' 
I',  Dr\":dale,  inini  d  i  i't  f  i  or?- "encra  i 
rif  tnuniiioiir  production,  ' 

Th®  linit'heon  'I'ucr'l'iv  will  h®  a'l- 
dre.-vc'l  t'v  .rtih't  D  Bigger?,  tfir'®- 
lof  nf  'h®  pi'odiirlirui  t)ivi.?ion.  of¬ 
fice  of  (irorliict  mn  man'igem®nt, 

’  1  nited  ,-'l..)tr-.  I  ;o  vern  m  en  f . 


I'oiiow  ing  Ih®  r-lcrtmn  of  officer?  eon  .•.dditirmal  hc.r?®pe-i- 


and  cemmitiee?  on  th®  riofing  da> 
®f  th®  ratliei'ing  a  conferenre  on 


■  n't 'a  c  ‘  i|rip  ^  ol.ants  a'ong  the  B-Vw  Rwer 


T'anadian  ita'l®  i?  ?rheduled.  Trad®  tpimcat’.-i  tim®  so  uniiect?  >;i  ril.i 


Tinting  fore®  behind  tim  c.ccnc.'.  'laTllcf  .1  Fi "'wards,  M  B.  for  Halrzry 
W'c't  itrr®  srcni?  to  h®  th®  'w  up,  w-'nith  tool:  sf>  man.'’  hours  o'  nar- 
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and  demand  TRA'x'u'nRi  aticin- 
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Minitier  MacKinmui  will  dflivei  the 
principal  adflrf??. 


i..ik"  M  in  new,?  n  k  a ,  p:','-tly 
bake?  at®  a  dim®  a  tlo/cn  i?  i' 


1.  bt'.t  in  a 

'niricd  to  u 


f'.iin'rv  w'ner®  ortit'- 

iv®  ?.3.3d0  more  horiei. 


far  from  being  reconciled  with  hi?  bring?  'lack  prosperltv  'o  'h®  prai- 
lr>t  under  thp  gevernm.ent  acreage  ,  rtn 


I  f  -'“IX  ei  5  1  cp  0  1 
It  Co|V  ®1  =<'-1'  ,|| 
I!  ,..  M.,,,  .  I  M 


ft.^iL't'A'i  rApt'.UVGS  - 

^  t  r*  »  L  f  A  p  ■  I 

Or-«*i"a  P-  -"'J- 
Op-»  f 

P.-  *rsif 

.r«„r  Mr*nt4ic 

^Jp-r^»in  -  f;*v  *511*1-6 
f  lp-rs,$.n£  I  xr»^n  -a 


ALPINi 


Mrini!  Apt, I  .■»n;h,  1 1 1 


<  1 2  . 0  h  7 .  t  ’)  0 
SO  3'>7.ft,ft 


47.^fil,442 

40.432.ft74 


fj  n  'U'jlrolip  Mfi«'Tifing|rj.  incii 

'  22  7  r<''m»‘'ii?r«>inpr  tn  f  ^vjll  g»l 

**  ^  *  fji-cic  thp  !<“  Er'il  P.-'  gt  flinnci  on 

t  7  .M'.nrlg  .  ;iml  ■  gL  the  rlniinr 

«  I.;  3  lijnrhpon  W  pt]  np^rj.-^  v  m*})1  Hr 

*'  r.M’ilPv  Tbomg.r,  of  tbe  I  nj\-e'r.cit\ 
rtf  (.onrjon  .*r.r|  P^n^sion: 

I'l  n  M  .1  »■  h 2)^. 

!  le’iibum  .S^'/.a  Ontario 

Will  Rr$ain  Rip:htr> 

iJ  4iJ  ( rofit  inijpfl  from  ll 

9Wr*r*  r>f  prrii  mri.Tl  h''*nr)  intrrp  =  t,  hp 
,  ,yer\^rec] 

t  r  «o  f’pgj  TT«pb$irP  Hppicion 

*a-ici'  •  s  n  mgttpi",  Mr-n  I  f  .,  IIcIpt 

’  fpr)o.|'^)  M.nicfPt’  r.f  F'ipgnrr. 

*s.itn4Tt  grtion  on  fhgt  pg  ft  »'»( 

tlir  hu'lLp!  \Ahirli  prn\  ((ipt:  for  Ihp 
'^^1*3  inripg-^p  m  t  g  v  op  pro^  inrigl  Nopil 

$n(pro;'t  ti»  I.A'r,  \|r,  II'jIpx  niPrrly 
injhi'icift  "fiiil  ill, -It  iI'fT  jirlion  woulf)  ho  hoM 
up  np|\  iiTUil  I’lpniipr  Ho]  hiiin  had 
4,'io,ftfai.  c. n  opportnnii.s  for  furthpr  dLsoup- 
'  rinp  w  iih  litjft  Hjjhinoi  ami  did  not 
1.20  3. Oft',  offri-  snpyfhinc  fiirihov  than  that 
ronrorninc  pnssiblo  tiew  fF'doral 
inovps.  Thp  Minis^or  ptrossed  that 

_  . ..  the  two  que.fttions  of  pro\nncial 

4.421.002  I  bond  taxation  and  ihe  vacating  of, 


I  t.iSh.no? 

3,005,004 


-Dominion  Bureau  of  Slatiilic*. 


i  income  tax  fielda  by  Die  provineex '  rested  after  Uie  chase 


;"','eakei,-  7;l  the  ,inn'!,'!l  dinner  to  P'lwer  ’I'his  horscpriv.  rr.  l®  h®  .?ccur  il  et  'y  at'er  i’i®  lakes  and  sub?*- 
b®  held  Tue-d-iv  will  be  I  tpilo:- it  ion  'Cicut  terrain  arc  diilv  and  .at  ■  rvet  i\ d'-  1  i  w'-i-'ped,  i.?  to  he  '2'";d  at  tb® 
L'ad'  r  it.  B  Hanson  ami  Miini-  amrniini'ini  stilphu®  iilant  I’l  '  algaHv  Hero  t'i<  ritur-u!  gas  is  to  be  con  ■ 

lion:.  Minister  i"  Tl  JIowc  Hi  Hoii  verier)  ipt"  a  nCco?S.l  rv  'llgrr-d;  "III  for  C  vp.tfi-fc?  hv  th®  naw  borsepci'n'er 

When  th®  natiiroi  g-i."  inecis  t'l®  prciper  r!i®miral'.  then  another  caB-ing 
t'lrd  on  Herr  Hillet  '?  l')rn®d  cult 

Boj  th's  i?  fr,  b®  Tie  'var  tim®  ird'istrf.  a-hich  will  b®  sold  s'  salvage 

will®  after  the  wai  t?  over  'f'h®  horSPpO'W'cr  wjll  ccrwe  the  people,  of 

<  algal V  pcrpe'tiallv  In  an  .area  w’npre  j)ow®r  is  as  c.carce  as  th®  prove.r 
b  tl  hen's  tc®»b  if  IS  .i  b®3rt®ring  sigh*  to  see  som®  indus'nes  invade 
'hr  bald  ieaM'd  pr.nri®  Nevcrthdecis,  despf®  the  fart  'his  po'wer  t* 
nerd®d  r-omp  Cnmnions  Lncmb®r.s  ®hor-®  'his  opportiinitv  fo  talk  on  and 
cn  aboilt  th®  hv'dre,  puhlt®  ownership,  and  so  on  Anv  cxrais®  fo  gef 
aboard  a  political  hohbv  hors®  suit.?,  ti'hts  g®ntrv  The  power  i.s  needed 
out  XX'c-si  The  d.ffirulf  prtivincc  <if  Alberta  had  given  its  hlCESinc  A 

sorr|v-prr;  seri  federal  irea.siiry  was  not  to  feel  the  dram  of  a  singl® 

'.‘-.It  A'ci  th®  hovj;  had  to  talk  for  hour.?  on  i.he  evils  of  it  all.  flomehow 
ihpv  ihruicbt  It  seems,  that  all  the  work  now  done  by  private  p.nterpri'-e 
■  iniitd  h®  undnne.  that  soni®  ruihlic  ovxne.rship  engineer.?  should  go  out 
them  and  start  all  over  -aga.tn  The  yar.  'if  rn'ir.se,  dcsosn't  ®ciunt  In  a 
deba  ?  like  Hiip.  it  If-  out  of  hound? 

'fr  F.dward-  got  iin  and  tns'"4c  a  clear  c*,?®  and  then  Mr  Hanson 
'TfinoFitton  I, elder,  gave  this  project  hi;  blocking  H®  ca.m®  out  franki*' 
and  flat  fc.ot®dD  in  (a'-nr  of  private  ovincrthjp,  .in.ri  also  took  tirn®  o,]t 
-C  -,dmini?t®r  a  rehllk®  to  foscph  Flari'i?.  who  sits  to  ht?  jrnmedtate  right 
'Ir  H.orrip  had  .lu.st  rnad®  a  gr®at  puhli®  ow  ner, ship  speech,  a,s  if  you  could 
till'll  a  lap  anrl  puhli®  ownership  would  .start  to  o.piratp  the  '  algary 
Fower  t  rinijianv  next  day.  N®til®d.  Mr.  Edwairl.s  wondered  whv  so  many 
penpl®  who  lived  more  I’lan  2033  mil®.®,  away  from  t’algary  .should  set 
themselvfs  up  as  experts  on  the  Alberia  power  situation  They  blandly 
replied  that  as  niemhp’.i,  they  represented  all  t'anaria.  But  Toronton¬ 
ian?  would  boil  over  if  a  westerner  presumed  lo  dictate  about  how 
street  ear  route?  in  Toronto  ouglit  to  b®  designed,  and  the  f'.r.F.  fel¬ 
lows  who  protested  the  loude.?!  and  knew  the  least  about  the  Ca.lgary 
operation  would  .squawk  for  a  vvhoie  season  if  a  Montrealer  gave  any 
advice  about  fhe  wheat  situation  in  Saskatc-'riewan. 

Finally,  the  bill  went  throug'n,  and  the  public-ownership  hound* 
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^  Every  cent  that  was  invested  in  Victory 
Bonds  during  the  last  war  has  been  returned 
to  the  investors/ 


Victor)^  Bonds  are  a  sound  investment  for 
personal,  company  funds  or  other  funds.  Buy 
all  you  can  for  cash  —  then  subscribe  to  the 
limit  on  the  instalment  plan. 


Buy  Victory  Bonds  again!  ^  They  rank  among 
the  safest  investments  in  the  world.  But  more 
than  that — they  arc  your  guarantee  of  pro¬ 
tection  now,  of  securit}'  for  the  future,  for 
they  provide  the  munitions  of  war  for  the 
troops  defending  all  that  we  hold  dear  in 
possessions,  in  freedom,  and  in  our  way  of  life. 


Ever}'  dollar  you  subscribe  personally,  and 
every  dollar  invested  through  your  influence  is 
not  only  a  good  investment,  but  another  blow 
against  aggression,  injustice,  and  brute  force. 


HOW  TO  BUY 


Give  your  order  to  the  canvasser  who  tails  on  you.  Or  place 
it  in  the  hamls  of  any  hrantli  of  any  hank,  or  gise  it  to  any 
trust  company.  Or  send  it  to  \our  loial  Victory  Loan  fleail- 
cjuarters.  Bonds  may  he  bought  in  denominations  of  $50, 
$100,  $500,  $1,000  and  larger,  (.anvasscr,  bank,  trust  company 
or  \our  local  \h’ctory  Loan  Headejuarters  ^^ill  he  glad  to 
gise  \ou  eserx  assistance  in  making  out  your  order  form. 


This  new  loan  is  for  the  purpose  of  speeding 
the  victory.  You  arc  asked  to  LEND  vour 


m-Onev 


Nctional  Cem-fliH**.  Virfery  L; 

Ottawa,  Canada 
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(jlitt  f  ina4irtal  f  umrs 


r'i!>^ « I  \<»»v  I  rifl«v  \W«», 

Thr  Mnntn*»»l  Ifintuial  'Iiin'*5  P\jhii»I»«ng  (,  onjp^ny, 
I  tmited. 


n.  <  ox 

.1  \\  .  TYSON 

A  t:  w.  ^oi  \<; 


«  -  -  Piihllshrr 

K«li((ir  nn«I  >lanrtu»'r 

.  -  N<»\\s  iMlitor 


MB^cRiniON  PRILL  In  <1  On  n  ^p^r;  JI./S  for 

•  %  monih^  In  Britain  Jl  Hil  a  \<*ar  I'.inaHian  fund*. 

In  th^  L*T'!irH  5tat»*  ^0  a  \aai.  <JOO  for  aix  month*, 
lornjgn  Oiil-)'‘C  npt  lon  *.  JvO'*  a  v<^nr.  53  ttO  fc'r  *i\  niontha. 

A’'\  I  R  1  I^I'^'C  Ralr  (  ard*  rvp  app.Matmn  at  all  our  ullic^s  or 
from  an\-  Tr«pt>n*iM^  Arjvar  f  i  «in  c  Nunnrv. 

(  \B!  I  \P!''Ri  ,55 :  "I  inlimr.*  .  \t  I  (.  od^* 

h;  M'  OllICL,  Montrral.  L.Ancn»t^r  All  t.Vpart- 

man  t  •. 

7‘)R«)SI()  BLRl  M  21*>  B.a^'  5l»-*«»'  Hr'<,%on.  Bu*tnai* 

Ka  prn  «an  t  a  !  I  n.  f'lvnn.  I  :2in  /  L 

1  IS  Bi»iiop«ga;a.  r.  C.  2,  I>nviat  A  Co,, 

!<rpi  a  *rnt  aliv 

I)/'vptr(t  to  the  tntrrr.sts  of  the  l)trc'>t uip  publir  tit  the 
hrlirf  that  the  ( niiliricuce  of  capital  i.t  csxcntia!  tn  the 
ttabilitii  of  fuin)ice.  the  proftpoit y  of  laduntry  and  the 
driclo^imcnt  of  our  resources. 
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Success  of  Loan  Depends  on  You!  and  You!! 

rili::  SUv'i’KSS  ot  th-  X'ictory  Loin  ilepcinl.-^  on  thf 
.■tiibscrii’tion  of  the  average  citiren.  There  i.s  grave 
danger,  therefore.  th,at  too  many,  whiio  riuite  patriotie 
in  their  attitude  toward,^  the  effort  and  leahzing  the 
nee*-<;p.ty  for  rairing  evoiy  dollar  that  is  a.^ked  by 
the  givernnient.  will  .■=hritg  their  .‘,hoiilder.,3  and  .s.iy  '.’ 
•••ih:  the  bat'.k.^  c:tn  take  it  up,"  or  'The  corpi'rat ion.a. 
.are  making  jdenty  t>f  mon*  y."  nr  "The  in.^uranre  eom- 
li.auK.r  have  it."  or  "Le!  the  riv'h  man  pay."  The  loan 
can  b''  Orfr, ateo  tf  too  many  pe.ip’e  take  thi.a  atti'U'le, 
jii.at  •!.=  ’he  nation  ran  b'  dcfeatel  if  too  many  refu.ae 
|o  p•'I•^ O’’  .•■'uaie  in  'he  effnrt  rerpiireil  fur  \-irtoi-y. 

.\=  f  'f  far  ban,k,=.  insuranee  rompanie.a  ;ind  other 
in.at  it  lit  ;oi;.a  •l'.,'y  have  not,  m  t  hem.ael  ve,,;,  wa.a*  .siir- 
plu-e.a  atid  rererve.a  laf  their  nv.n.  The  great  bulk  tif 
their  fund.'  i.a  repre.'ented  by  lepo.ai'.a  or  by  prenuum.a 
which  .ate  n.r  Iteld  until  railed  fot.  but  .are  employed 
111  loan.'  or  mc-e.'ted  in  .serurit  ie.a.  If  fiind.a  are  to  be 
diverted  t.i  th.’  g"vernment.  l..an.a  mu.at  be  rediucd  or 
seeuritiC.a  ,'o;.!.  The  ..n'.y  otiter  prore.a.a  i.'i  to  create 
the  dc.'.ired  funil.'  by  mfla’i.in.  by  .^pee.iing  the  mciney 
printing  prcF.ae.a  anil  only  ire  radual.-i  and  cinck-poi.a 
li.av'  proposed  tin.'  nielh 'd  o;  wnr  fmance. 

rndoiibtcdly  the  in.suranee  rompante-  and  other  in- 
.a':tiil;on.'  will  .aiib.^eribe  to  t.he  io.ap  to  '’te  !:m;t  of 
their  naila'ole  i 'sonreea  as  may  be  required.  The 
bank.",  no  doiib',  are  prepared  to  make  available  a 
latge  propor-tioti  of  the:-  re.aoiircea  but  thi.e  r.annot 
ii'  .lotie  Ilf  th.eir  owai  fr-'e  •..•q;  q  ,.,ar.  only  be  dop ' 
with  ‘he  ('■!. opera t ion  of  tlieir  depo.aitors. 

.\^  tor  the  I  orp-orat ions  and  the  r.rh  men.  any  ana- 
ly<i,-'  ot  th.'  taxes  now  being  borne  under  'he  la'c.-' 
t"Jera)  levir.s  on  profits  an.l  im  incomes  in  the  upper 
brarkrts  will  reveal  tha‘  there  is  a  limit  as  to  what 
(  an  be  exiiei-‘ed  from  ihe.s’  s.v.irce.s  and  tha'  Itmit 
ni.a.v  .s.'on  b.'  rea.  he.i  if  q  has  not  been  reae'ie.l  .al- 
ir-i  ie.  Th.'  -ax  to  be  p.ei.l  by  eorpora'ions  has  p  .-.v 
her;i  r.aiseii  to  .a  minimum  of  of  their  tot.al  ne* 

inr  imr.  Keports  rif  pra.-'iiallv  alt  th'  big  companies 
wh'ch  have  experieiT’e,  1  mcrea.'ei  busine.as  .'ince  'he 
o.qbreak  of  the  war  have  mdi-.ateri  -h^.  -axea  have 
1  ■  ep  more  rapidly  'han  profits.  .-Vs  fo-  'he  mdlion- 
aires.  the  fcieial  -.ncom"  'a\  a'.on.e  take.s  up  'n  '-.'i  . 
C'f  the  rich  man  s  income. 

'I'hcre  need  he  no  fear  of  'he  ou'eome  .of  the  ]i>ar, 
any  more  than  the  ou'eome  of  f'le  war  if  'he  people 
unite  m  a  .le'erm  ned  effnr'  ’,o  pre,-;rr\e  demorra 
M  q  there  .sMli  is  evident  a  t. o-j.reva leq.'  .-pirit  of  ">• 
the  o'l'.er  fePow  flo  it." 

WTiat  Politics  Can  Bring  On  Us 

'I'lfFl  fltfriTtl-:  pre.-eiit ed  by  'he  squabb'e  on  ti'.e  quer- 
I .  It  of  taxation  now  go.ng  on  het-.veen  the  fp.lcra! 
g  '\-c'-nmen'  and  'he  cintario  pnoincia!  admmi.'' i  at ’on 
i.’-  a r.v hir.g  bu'  a  prcqy  one.  Pa ’'o.'hi.ali.'m.  is  pob'i.  s 
i.a  di.a'gu.sting  for  'lie  in'clltgen'  'ax-jiayer  a'  nr.y  I'rne. 
In  an  •■■iii'  rg’enc.v  .'uch  a.'  "he  jiresen'.  ho-.vevcr,  q.'h'a' 
sef  in.i;  ‘n  1  ,c  a  renewal  ' 'he  lor.g-.s'nr.dir.g  iTr'.ir.a! 
feii.i  be'ween  'll.'  heaua  ,,f  fne  q.vo  g  o-cerii  n  ler  ‘ 1.111 
b"  reeaidc.1  a  -  l-''le  shor'  o''  criminal. 

I p,  .  ....  .,<■  j in.-o iulity  has  iaut  m  '11' 

pi.-’  for  the  K ;ng ■! lepburn  qu.arrel.  no  lio  nv  ran  '••■i'  ' 
as  which  ot  'iv  ’-.^o  l)lHrr.e  for  the  i.a'  .a'  'i;,;.-- 

up.  Tile  cin'.aii.i  Premi.'r  ha-  seired  on  .a  tax  'ha'  '.va.' 
uu-or p  .ra' eii  ui  the  las'  fe.i.'.al  budget  th'  .stric' 
leg-.aii'y  if  ■.ciii!:!  may  b"  '■.pen  to  que;:l:on  'o  em- 

b.ir!a.s<  'll.'  tC'a.v.a  admip.-s’ ra '  ion  a'  a  fnie  wh.'n 
u'tdiV’ded  ,a'''n'ion  '  1  the  oo,n',.y'.<  war  effor'  is  im- 
per'aiive  lb-  '  ii ;  e.-.q  eq,'  >’g.al  ae'ion  'o  :i;i'<'  the  wi'h- 
li  'id  ng  uix  o;',  intcre-n  and  d'-.u'i.'nd,;  payaViie  oiq.aide 
'  ■  ''.anada,  aru.  at  -.y.  -.  am  '  me  tr  fu.s'.s  <  ■  inttuy 

■■  '  n  '  lerpip.-u  of  l-'nauee  Mo-,  -Or;'  bdey  t  h  !1  1  .  til 

\  '  ,v  ic'  V,  'i  ■  me  rea.'-e.;  q-  r  oep.ira'n  n  and  ri"rsonal 
q  oine  'a\  s  in  "he  rec'iit  fedri-a!  budge.  ■  i-.o  prov- 

-.v  q  n  ■ :  r.'i  w  from  'he  'r.'omf.  -ax  fieui. 

fui'y  rccentiy.  f  wrd  'oe  re.  ailci],  ,a  fe. leqa i-c.p iviniua I 
(  '  >r  e.  ejac  e  r  rinv<  red  for  ‘he  purpose  pf  iniplemen'jng 

I  h"  p’uncipal  foiture.--.  of  the  Ff'c.c  eil-.'^iroi;.  r  omiii i' ' er'.^ 
i  "iionimen.i:i  •  a -n  n.  a.s  "t .  .rpedoe.!"  before  o  wa,:  pro- 
peily  unde ■ -.1. ay,  largcl;.-  ,,a  the  resul'  of  the  wi'h- 
.Irawai  from  ’l.e  .on'eten'c  of  ,M  r.  Hepi.urn  and  ll'.i 
'iiitaii"  d.'lega' 1''".  And  '•  was  widely  admit 'ed,  e-.  en 
in  t  lie  j.-ic.-jnie  which  'h"  iattc,-  lepiesen!,-;  a.-  rremiei. 

th,-’:  ill  pe-nen' .1 '  ion  -.f  t'ne  no',ve;i-.‘'iro.s  i  p''omj.i^pnda - 
t  ns  V  uai  ha-.e  been  v.-iil 'spre.ad  advantage  to  the 
he  fmani'  ng'  of  its  war  efforl. 

•a'l;,-  ( '.a 'a  u  ;a  n.s  I’e  gving  all  they  have 
’  and  a'  a  'in:.-  ■.'.'ben  the  campaign 
"'.on  doll'ir  \'ictory  Loan  is  .ju.st  Vicmg 
■  rea  r'etimg  'o  .see  .suc'n  a  .li.spiav  put 
n  I  po.u' ion  to  direct  tha'  effort 
rn°  Ifadf  ..-  cif  this  n.ation,  elei 


in  view  of  the  n.at.ional  eniergencv.  might  welt  be  cx- 
pecle.l.  In  a.n  open  letter  to  tllizeus  and  tbetr  repre- 
■sentiatives  Horace  L.  Mrit.t.ain,  direetcr  of  the  Citi¬ 
zens'  Research  in-stimte  of  Canada,  deelare.a  that 
f'anada'.s  war  effort  will  not  be  total  until: 

L  All  govcrnmenl.s  as  well  as  imiivtdual.s  reduce 
waste  to  the  lowest  po.a.slblc  terms  ancJ  avoid 
titmeccss-aiy  rxpendituros. 
tv  All  government.s  as  well  a.s  individuals  do  with¬ 
out  .acrNiccs  which  can  be  dispeiKscd  with  in 
War  time. 

Rven  if  taking  such  action  r.ause.s  deprivation  and 
discomfort  fo  individual.s  or  even  to  ever.vone,  the  ap- 
peivl  continues,  the  deprivation  and  discomfort  in¬ 
volved  are  as  nothing  compared  with  the  los.s  and 
suffering  of  inhabitants  of  bomhed  cities  holding  the 
front  line  for  ns.  as  well  as  for  themselves,  in  ('tder 
that  freedom  "shall  not  perish  from  the  earth  " 

We  have  frequently  made  th,-  point  that,  important 
as  dollars  are  in  this  war.  material.s  are  even  more 
important.  Not  only  is  it  necessary  that  we  have  tlie 
dollars  to  insure  that  our  fori'e.s  ate  adequately 
equipped  .and  defences  are  strongly  m.aint .lined,  but  if 
these  same  iloll.ars  are  spent  for  other  purposes 
and  partieiilarl.v  if  they  are  was'ed  by  public  spending 
bodies  the  war  effort  will  suffer.  N'othing  lould  be 
more  serious  than  that. 


Life  Insurance  and  War  Finances  From  1 25  years  ago 
Economic  Point  of  View 


cl  I  hn  FtnAfit  IaI  i  iriiA* 


n.v  STANLEV  E.  MXO\, 

riiriTlnr,  qf«p(irch  Pomen.  W«r  I'ommil tee.  Ollewe.  from  «n  «rldre»«  Helivererl  to  «nniiel  meetins  of  the  Life  Inetironce 

5ection  of  1  h«  CanAdtan  LiIa  Insurance  Officers  Association. 


Let’s  Have  A  Real  “All  Out”  Effort 

IK  I'MKRK  \\  luRE  any  lingering  doubts  a.s  to  where 
Rritish  labor  st.ands  in  the  war  they  surel.v  have  been 
liispelled  b\-  the  card  vote,  on  a  motion  submitted  by 
the  national  executive  at  the  annual  conference  of  the 
Labor  party:  it  binds  the  party  to  fight  the  war  till 
the  end  and  was  carried  by  .a  vote  of  2.430,000  to 
10  00.1  which  means  that  for  all  practical  purposes 
it  was  unanimous.  In  a  word  Rritish  lalaor  i.s  the  Brit¬ 
ish  puhlir  so  f.ar  as  the  deterniinat ion  to  win  the  war 
:,s  concerned. 

!'■  a  similar  Mllnt  were  plare.l  before  Canadian 
workers,  a.nd  if  they  were  a.llowe.l  I.,  record  their  Votes 
Without  infbirr.ee  nr  interferenrr,  we  would  expect 
'he  -ame  result.  W'e  helirve  that,  th.-re  i.s  no  .iistme- 
'lon  between  Canadian  labor  anti  the  Canadian  public 
a-,  to  the  de'ermlnat ion  to  win  the  war.  But  there  arc 
in  Itc.a  1  ion.s  of  dangerous  artivitie,=  by  a  few  trouble¬ 
makers  and  rnckeleer.s  who  ev.rientl.v  have  other  in- 
'erests  an  l  purposes  than  the  I'ro.secution  of  the  war 
effort.  .\;td  there  ar.'  certain  small  group.s  whose  lea.l- 
ei.s  and  members  apparently  have  the  idea  that  the 
war  prnvt'les  an  opportnnity  for  them  to  improve  their 
P's'tion  at  th'?  expense  of  the  rest  <af  the  enmmunil.v 
and  witnoiit  regard  for  the  national  interest. 

In  England,  we  gather,  the  differences  between  eapi- 
'•i!  and  labor  have  been  riispclled  by  the  national  dan¬ 
ger.  .-Vil  cl.asses  are  united  m  a  pbysioal  effort  in 
w  hi  'h  fmaneial  advantages  are  of  secondary  or  no 
■  inp' 'I'tance.  Only  when  we  have  a  similar  spin:  .and 
ri''erminati<an  among  all  clas.aes  in  this  rountry  will 
V  '  i'.ave  'hat  real  "all-out"  war  effort  .if  '.vhich  there 
has  been  .so  much  talk  hut  which  is  still  far  front 
.a't.nmment. 

The  war  ha.a  brought  a  great  expansion  of  indus- 
•r:.a!  activities.  There  h.as  been  an  increase  in  indus- 
rri.al  earnings  and  at  the  same  time  there  has  been 
an  iucreas.'  in  the  eo.st  of  living.  There  is  then  a 
mea.siire  of  jusrire  supporting  the  demands  of  work- 
.'r.s  for  a  larger  inc.ame  ,a,a  the  result  of  their  labors. 
R  q,  ni.s'.  a.s  the  government  has  prevente.i  profiteer¬ 
ing  in  th-’  war  industries,  it  ha.s  al.so  taken  steps  to 
insure  tha'  war  '.vorkers  will  not  suffer  because  of 
charge,;  cordi’ion.s.  BoMi  workers  an.l  emplovers 
.s'n  lUid.  therefore,  be  ready  to  comply  with  regulations 
de.s.gna.i  to  prole, 't  their  infere.st.s.  .-\nd  i'  is  for  the 
g'\e,-nmen'  to  enfor-e  the.ise  reguia'iors  to  Iww 
str.aighf  to  the  line.  Rt  the  votes  fall  where  thev  mav. 


Mars  are  won  h-  men  and  mate¬ 
rials.  not  by  tnone'.  This  does  not 
nieaii  that  money  's  lacking  in  im¬ 
portance,  nor  doe.'  it  attach  insig- 
tiirifance  to  the  nieihod.s  employed 
ill  finding  the  dollars  to  pay  foi  the 
goods  and  service,'  which  ate  con- 
.'iimed  l  iirouglt  got  ernmenial  ehan- 
nels.  (In  the  coiitiary,  the  gotern- 
menl  iiui.si  find  the  dollars  to  pa.v 
for  the  .goods  and  .sertices  it  needs, 
and  the  d ist rilnitio  t  of  emphasis  in 
Us  fise;il  iioliex  on  taxation,  horrow- 
iiig.  and  new  iredii  ereaiion,  ihe  fa¬ 
miliar  irinily  of  dollar  finding  de- 
viees,  lias  important  implicaiious  in 
relation  to  social  and  economic  lon- 
difoiis  iltiring  and  after  the  war. 
tbivornmeiita!  fiseal  policy  in  war¬ 
time  must  ho  a  delihetate  and  eon- 
scions  effort  to  rest  net  civilian  con- 
.'iiniiuion  and  ihus  release  men,  nta- 
lerials  and  tpsoiirces  to  war  use 
from  i.1ie  .satisfaction  of  the  needs 
and  desu'es  of  the  public.  This  can 
he  aehieved  1>.\  a  rise  in  iirice-s 
hroughi  ahoiii  hy  new  credit  erea- 
lioii  and  other  inflationary  methods 
of  finance,  or  ih.rotigh  a  dlver.sion 
o'f  purchasing  power  from  civilian 
to  goveinmental  use  hy  taxe.s  and 
loans  out  of  genuine  saving. 

In  addition  to  these  purely  fiaral 
nieasures.  ronsumption  may  he  re- 
diiied  b>'  the  control  of  produel  ion 
or  In  the  rationing  .if  consumption. 
However,  we  are  i  nTirerned  with  tis- 
lal  and  not  pliy.'ical  inethod.s.  and 
will  m.ake  no  further  reference  to 
this  tvjie  i.f  forced  eitilian  consump¬ 
tion  resiririlon.  Tt  should  he  noted, 
however,  that  some  rationing  and 
priee  control  acencie,s  have  already 
been  established  hy  the  government, 
notably,  th*'  I'oreign  Exchange  I'on- 
trol  Hoard,  the  War-Iime  Prices  and 
Trad.'  Hoard,  and  the  I’riorities  Bi- 
\  ision  of  the  [lepartmcni  of  Muni¬ 
tions  and  Siipiih'. 

The  re.speeiive  merits  of  taxation, 
borrowing  and  new  credit  ereaiion 
must  he  considered,  at  all  limes, 
from  three  points  .tf  view.  First.  1 
f fom  the  point  of  view  of  efficiency  | 
m  aehieving  resiriction  of  consump-  ! 
il.in  ot  nil  goods  anil  services  and 
of  .spec’a!  tlas.ses  of  goods  and  ser- 
viees.  .''Ocond,  'rom  the  e.hange  in 
ir.ditidual  ahtliit  to  purchase  good.s 
an.l  sei  v  re.u  .uid  the  ultimate  ef- 
f'-.'t  on  the  (bstribui  ion  of  income 
and  we;i|tb  between  the  eomponenl 
groups  and  iiidit  idual.s  in  our  so- 
eieiy  .And.  third,  from  the  a.speel  of 
possible  changes  in  the  inecniive  to 
work. 

¥  ¥■  V- 

Taxal'lon  and  borrowing  t.akes 
money  .mi  of  the  pockets  of  the 
people  before  they  can  spend  it:  m- 
fla'ioii  lets  ilieni  .spend  as  much  as 
before,  but  sees  iha!  itiev  get  less 
'’or  ii.  Pacli  reducs  consumption. 
Inflat  oil  ’s  the  b'asi  desirable  form 
of  I'onsiini pt ion  restriction  as  it  re- 
piesenls  a  fori’ed  leduction  in  con- 
siiiiiiition.  wiihoiit  regard  lo  iiiditi- 
d  i.i!  rapacity  to  hear  sacrifice,  and 
f'l’ther  has  ativerse  tmplii'aiion.s  in 
relatoin  'll  i.'lte  iiliiiiiate  disiribiilion  | 


part  of  their  current  saertfiee  lo 
those  taxpayers  in  the  future  who 
must  forego  consumpiion  as  and 
when  the  government  collects  taxes 
to  pay  back  the  bond  holders.  While 
t.he  war  is  in  progress  the  raising 
,  of  a  gnen  sum  of  money,  whether 
it  be  by  taxation,  borrowing  or  new 
credit  creation  Is  fundanicnially  on¬ 
ly  a  method  by  which  resources  are 
transferred  from  civilian  eonsump- 
lion  to  the  purposes  of  war.  1'nder 
a  condition  of  full  employment,  gov¬ 
ernment  expenditures  against  which 
there  is  no  corresponding  release  of 
real  resource.s  of  manpower  or  mate¬ 
rials  by  some  other  sector  of  the 
i  cxtnimunlty  is  the  real  inflationary 
gap  in  the  fiscal  structure. 

¥  ¥•  ¥ 

At  the  beginning  of  the  la.«t  w-ar. 
Panada  did  not  have  a  broadly  hasctl 
^  taxing  system  or  a  well  developed 
domestic  capital  market.  'I'hese  con- 
iditions  offered  serious  limitations  to 
I  the  use  of  taxation  and  borrowing 
:  as  instruments  of  fiscal  policy.  How¬ 
ever,  as  the  war  went  on.  remark¬ 
able  progress  was  made  in  building 
I  up  the  necessary  niac'liinery  in  each 
!  field,  and  It  i.s  a  matter  of  record 
I  that  Ihe  post-war  period  has  w  it- 
'  nessed  a  further  substantial  devel- 
j  opment  of  our  tax  system,  and  our 
'  oapiial  market.  Thus  In  the  pres- 
j  ent  eonfliet.  Panada  Is  more  a, hie 
I  to  rhoose  between  the  various  me- 
I  thod.s  of  war  finanee  t.lian  she  w  as 
•a  quarter  of  a  century  ago. 

Since  the  present  war  began  the 
government  has  required  a  progres- 
sitely  inerca.sing  number  of  dollars 
to  finance  the  purchase  of  good.s 
and  services  for  war  and  other  use. 
With  the  exp.insion  tn  national  In¬ 
come  under  war  Influences,  tax  re¬ 
venues  have  increased  but  ate  far 
.slhori  of  expenditures.  To  meet  this 
situation  there  have  been  expan¬ 
sions  in  our  tax  sirueture  through 
the  imposition  of  new  taxe.s,  and  in- 
ereasos  in  the  rates  of  existing  lev¬ 
ies.  In  addition,  some  of  the  savings 
of  the  people  have  been  horrow-ed 
i.hrough  War  I>oan  Rand  Issue.s  and 
War  .Savings  Periificaies.  Some  new 
eredil  ereaiion  has  been  fostered  by 
the  sale  of  securities  directly  to  Ihe 
banking  s\.stem.  hut  emphasis  on 
new  credit  creation  has  been  used 
only  to  the  extent  considered  econ¬ 
omically  desirable  under  the  rircum- 
sianccs. 


In  the  current  ye.ar.  which  began 
April  1.  RHl.  the  Federal  govern¬ 
ment  experts  tn  spend  about.  $2.7 
'billions  of  which  $4(>S  million.s  are 
for  non-war  purposes,  between  $L.30 
and  hillioiis  for  our  direel  war 

effort,  and  about  $!100  millions  for 
a.ssistancp  on  purchases  hy  Great 
Britain.  Taxation  and  other  revenue 
la  estimated  at  some  $1.4  billions, 
Including  new  and  increased  taxes 
aggregating  $2.70  millions.  This 
I  leaves  a  margin  of  about  $1.3  hil- 
lions  In  he  raised  ihroiig'h  borrow¬ 
ing  of  savings,  new  credit  creation, 
additional  taxation,  or  hy  special 
items  suclt  as  increases  in  certain 
government  open  and  trust  accounts 
I  for  annuities  and  suiierannuaiions. 
Ihe  unemployment  insurance  fund. 
War  Savin:.s  Pertif icates,  and  our 
iinfavourahle  balance  of  paymenis 
on  curient  account  witlt  the  I’niled 
States.  .After  application  of  these 
special  items.  net  rpiiuirenteni.' 
should  be  reduced  to  about  $1  bil- 
'  lion. 

I  ^  V  V 

In  theory,  the  government  could 
incre.a3e  i.ixe.s  until  they  would 
yield  the  full  $2.7  billions  it  rc- 
qiiires  to  pay  for  Us  expenditures. 
However.  In  practice  it  Is  impos¬ 
sible  to  expropriate  Ihl.s  volume  of 
civilian  purchasing  power,  without 
Impairiitg  the  incentive  to  work,  and 
setting  into  operation  oiher  iinde- 
sir.ible  repereti.ssions  Some  reliance 
on  borrowing  is  necessary.  T'ne  cert- 
nomic  effect  of  borrowing  is  exact¬ 
ly  the  .same,  at  the  lime,  .as  that  of 
taxing.  .Money  is  taken  out  of  llie 
pockets  of  the  piiblle  and  transferred 
to  the  government. 

The  psychological  effect,  however. 
Is  raiiier  different,  I/cnding  Is  near¬ 
ly  always  voluntary,  and  even  if  it 
were  eompulsory.  the  individual 
does  not  resent  it  so  bitterly  if.  in 
exrhange  for  his  present  .sacrifiee  of 
Income.  Ite  receives  a  title  to  wealili 
.and  twice  yearly  interest  payments. 
As  a  matter  of  alisiratt  principle, 
taxation  Is  preferable  lo  borrowing 
as  a  nie.ans  of  war  finance  as  the 
burden  of  our  war  effort  could  lie 
final  and  equitable  in  relation  to  in- 
tlividual  capacity  to  hear  saerifice. 
instead  of  itosipnned  and  indefinite 
as  in  llie  case  of  liorrowitig.  or  in- 
equiiahle  as  in  the  case  of  itifUilion. 

A.s  n  matter  of  piaetical  aitproach. 

(Poniinued  on  page  !))  ' 


Tlie  late  Jame.s  .1.  Hill  was  never 
a  factor  in  speculation.  He  was  not 
built  that  way.  Stocks  bought  by 
him  went  into  his  tin  boxes.  As  a 
rule  they  never  eaiiie  out. 

Hollinger  Coiisolldaletl  Goltl 
Mines.  Limited,  aniiotinees  a  4  % 
dividend  payable  June  Ifi.  It  Is  un¬ 
derstood  tliat  tlie  payment  will  he 
on  Ihe  slock  of  the  old  Hollinger 
mine  only.  Tlie  merger,  however. 
d.atea  to  .laiiuary  1.  and  It  is  pro 
Slimed  Ihe  dividends  accruing  on 
the  stock  represent  Hie  interests 
unitin.g  with  the  Hollinger. 

N.  W.  Harris,  who  wa.s  a  pioneer 
among  Ameriean  bond  deaiers  in 
the  Canadian  field,  is  reported  to  bo 
the  heaviest  investor  in  .American 
liank  slock.s.  His  holdings  in  throo 
banka  approximate  $.T,00lLn(»0.  Tin.' 
largest  individual  holder  of  Cana 
dial!  bank  stocks  is  .stir  William 
.Macdonald,  whose  holdings  approx 
liiiate  $2, 013,8(10. 

Detroit  I'nited's  continued  high 
market  price  may  he  accepted  as 
reflecting  a  brilliant  expansion  in 
earnings.  Kollowiitg  an  increase  of 
$110.07(1  in  Match  the  company  re 
ports  a  gain  of  $34,350  in  Aiiril  net 
earnings,  compared  with  llie  pre¬ 
vious  year.  Gross  was  $237.55(1 
higher  than  a  year  ago.  hut  oper 
ating  expenses  loo  wore  higiter. 

r.  .A.  Skelton,  of  the  Canadian 
Car  &.  Foundry  Company,  whose 
industrial  relations  since  the  war 
have  been  of  so  international  a 
character  that  they  necessitateil  the 
opening  of  a  New  A'ork  branch,  is 
an  Englishman  by  birth,  inii  he 
began  liis  business  career  in  the 
rnited  Slates.  He  first  Started  as 
a  clerk  for  the  Missouri  I'actflr 
Railway  at  the  age  of  17. 
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To  Insure  the  War  Dollar  Supply 

l'■''■I>ER  'v\  .A  R'J'l  .M  E  c:indit  loi.s.  witii  ■  tiaiiunal 

•  ,  I'.'f  f'lmd  .so  gc  at.  miinii  ipalf  n  :  geii'  i-dly  have 

improved  iiie.r  t  ;ti,inc:a  I  iiositim,  Oec.iuse  they  liave 
li'  ell  fiifccd  ti,  .'pi  lid  le  That  I  !|e  eiini  l,i:sii,n  to 
ii  ■  diawn  liom  the  .statement  of  H'lri  ().s';tr  Idomn, 
.\Iiiii.-l.'i  of  .Miiiiicij);j|  Ailairs,  Trade  nid  Indusliy  in 
'll.'  i'rovinee  of  (.^  icnee,  III  reporting  'ieit  Ihe  eoiraii:- 

d,q;;o:iot  iiiiiiiiei[Ml  uiijebtt'dtie.'.'  i.s  pro'. . ling  .satistac- 

■■dily  diidcr  Ilic  dircitioii  of  the  .Miinieijial 

'  oiuini.s.'toii  (.'oiipied  witti  reduced  exj!' ndd,ure:r  lie- 
I  .'id.i'  o|  i  I't  net  ion.s  on  uorrovving,  ha.s  been  the  ijn- 
pi-.'Venieiii  in  the  eniploynient  aitiiiation  and  the  re- 
il'ii  tion  in  the  eiis!  of  direel  relief. 

Idle  miitueipa  lit  ir.;  have  lieon  forced  to  rediire 
llieii  boriowing.s  and  capital  expendif ures,  there  has, 
b  iw'rver.  Iieen  little  to  indicate  that  curtailment  in 
current  cxpcDclitureiv  (and  attendant  taxaiioni  which. 


Reptaeing  the  r.i.rl  exprp.-.aion  "a  Roland  for  an  ( di¬ 
ver  "  it  .ah'iiild  be  the  future  currency  to  say  "a  Ho.ad 
for  a  Bt.smarek.  " 

¥  ¥  ¥ 

The,  -.vot'd  .’serlpiou  ra  at  pre.aent  comprehensive 
eno'ijih  to  embrace  roeqcivp  labour  agit.ators.  Tlien 
wl.T  q  ri"a-.v  ;t  v.  a. ting  Inr" 

¥•  ¥  ¥ 

(If  1axa‘;on  :'  rse-i  'o  pe  sai'l  that  pe.-ipie  niu.“t 
grqi  .and  hear  i',.'  I''ol|o-,ving  .M'-.  ll.siey  h’lrjget, 

■'.e  gtin  h,-i--  become  •'••e'.'y  grim. 

¥  ¥  ¥• 

Even  nn-.v  the  writers  of  L  ndhergh's  .speerhe.s  pre- 
te.  remain  in  the  1  .aekg  fo'ind.  In  the  future,  they 
■■■  .  '  proh.-i  bly  be  a.s  hip]  '_o  'rare  a.-;  the  Rindbergh 
'  i  '  I ; 'peps. 

■t-  ¥  ¥'  ¥ 

.Now  ''mi'  Well-,  and  .''haw  kno-v  Rri'am's  AA'ar  .Aims 
they  m'gh'  expenri  (he  r  ing'tvr'v  iip.m  .seeking  the 
fj'iicke.st  me'hod  of  cir'''imven':ng  Hitler's  resistance 
to  lho.se  aims. 

¥  ¥  ¥  ¥ 

In  ‘  :ie  Iloiise  ‘he  ..'hi-r  day  Hon.  Mr.  H.sley  sairl 
that  iie  ne\er  itad  had  a  iarg.'  income  and  wouldn't 
'mow  hi-e.v  to  .apen'l  it.  Vm;  fl.iti't  spen'l  a  barge  in¬ 
come  you  j  rst  pay  i'  o'l-  jn  'axes. 

a-  a-  ¥’  ¥ 

fn  the  rtirren'  .sqiiah'nie  between  Rrim"  Mtni.ster 
ICing  and  Premier  Hepburn  of  f'lntario  there  i.s  .some¬ 
thing  to  be  ■Ml''!  for  lioth  sides,  hut  little  to  be  R.ai'l 
f'lr  the  ■,i,oy  e;';i..r  gentleman  i.s  handling  his  ease. 

¥■  ¥•  ¥  ¥ 

■W'hen  1'  has  been  said  tha  Canada,  "has  pu!p’'rio<-| 
to  hitrn,  "  It  wa,.  not  to  tndiia'e  ‘hat  .such  fore.st  fire.s 
a.s  aie  IV, \i.'  'nejng  experieneed  are  n.ol  a  serious  men¬ 
ace  'o  i.fe  a.nd  d'i  not  involve  a  terrific  de.st  riiet ion 
of  riroper'y. 

¥  ¥•  ¥ 

"Itaiian  government  last  year  issuei]  a  new  series 
ot  po-tage  stamps,  -with  the  fa.'e.s  of  Hqler  and  Mus¬ 
solini  togetiier.  Now  the  stamps  have  been  ordered 
withdr.a'An  from  .sale  in  Italy's  poorer  serfions  be¬ 
cause  the  people  using  these  stamps  were  spitting  on 
the  wrong  side  '  Vb  forui  Tim's 

¥  ¥  ¥•  ¥ 

(lerm.ans  are  hemg  advised  fo  eat  weeds  and  grasse.s 
tieraii.sr  of  their  high  vitamin  value,  Ruring  the  ?-rench 
Rcvoliiiion  a  wi.serirre  advocated  much  the  same  thing 
and  was  r’warded  by  being  .strung  up  tfi  the  neare.st 
lamfi  ;'T;i nda id  'with  a  r  lod  of  gras.s  in  his  mouth. 

¥■  ¥  ¥■  ¥• 

.la.paii  Iru.  notified  the  Bn'ish  and  Aii.stralian  gov- 
e  1  nii.i- iit.s  Itiat  ,slie  woiilci  like  an  alleviation  of  Rritrsh 
Em|iitc  i  c.'.' rut  ions  'in  exp'irt.s  to  .I.apan  .lapan  is 
.'Uf'plying  (lermany  -with  1  ..obO  tons  of  essent^il  ,1'oofl- 
stiiiis  and  commoditie.i  ev”rv  day.  "Well,"  we  pie- 
".ime  the  .lap  dipl'irnat.s  'will  say,  "there  'A'a.t  no  harm 
i.’i  a.iKing." 

¥  ¥  ¥  ¥• 

In  ii.s  iiiaiiocii vering  re  the  propo.sal  to  increase  the 
I'l'i  on  (d'A'incial  interest  jjaid  to  non-residents,  I’re- 
niicr  King  has  .shown  a  strange  lai  1<  of  that  political 
astuteness  wliirh  has  marked  certain  'ither  flealings 
v'.i'li  .’vl r.  Hepburn.  In  offering  a  .trade  with  the  ()n- 
l.'irio  premier  he  reve.ile'l  th'  weaklf'S'  of  lii'-<  posi¬ 
tion.  Be.side,-:,  he  .should  have  reali/.e'l  that  when  it 
come,'  to  ho.ss-trading  "Mitch"  i.s  the  David  Harnm 
of  CaiiadiaD  politics. 


tointion. 

H'.  taxation  or  inflation,  the  cost 
o'  the  war  i.s  aesessed  on  each  of 
n.'  ris'ii;  now,  'I'liat  is,  our  inil i\ iiliia  1  | 
aiistention  from  con.- nnt  pt  ion  is  fixeii  ! 
and  final.  H.t'  Inirrowing.  we  defer' 
the  decision  as  to  who  shall  hear 
Hie  liiirden  of  war  cost  until  .sneh  * 
'  llie  ,-,,s  itie  loan  is  li'tniriaied  and  In 
tlie  meaii'inie  are  nnilei'  obliuation 
'o  make  p.-'i'iiidie  iiaiisfei's.  in  Hie, 
('firm  o'  ir.'f'tesi.  fioin  iaxpa.,\ers  to 
d"hi  holders  'I'lie  choice  of  paying 
(or  Hic  w  a out  of  taxes  and  paying 
Co:  it  o-q  I.f  loans  is  freqnrnilv  re- 
tcT'en :  ,'d  as  a  clioice  lielwecn  )>ni- 
t:ng  Hie  tinrden  on  Hie  )>feseni  geii- 
e-alion  and  iniMing  it  on  the  fiiliire. 

.Noiliin.g  coiiiij  lie  more  rrroneoii.s,  I 
Hoffowmg  insi.'afi  of  tnxaHon  re- | 
t'f'tes  ihe  present  general  imi  of  the' 
ntihirasani  nece-siiy  tif  paying  taxes 
and  imiioses  upon  fiiliire  genera- 
1  oils  i.'ie  incoinenieni  leclmiral  i 
piolilem  of  taking  money  out  of  one* 
lE  iis  porkeis  that  labelled  "iax- 
pa.i'er.'''  and  pnit.ing  it  into  anoiher 

tli.1'  labelled  "debt  luilders."  .Inst 
as  lliis  f'llnre  proces.s  imimses  no 
necessn''>  re;!]  burden  on  tlie  eom- 
mniiny  a.s  a  wliole  as  both  taxpay¬ 
ers  and  deiit  liolders  are  members 
of  Hie  ,=  ame  commnniiy  and  in  some 
par'  a'-e  I'hn.  same  people  so  Hie 
process  'if  raising  a  loan  relieves 
Hie  eomm'iiiitx  of  none  of  iis  real 
war  burden. 

Biq.  while  it  is  not  po.ssiltle  for 
Hie  iirrsem  gener.llinn  a.s  a  whole 
lo  sliifl  the  war  btiiden  in  ilie  fn- 
inre  liy  way  of  an  internal  I'lan. 
Hie  people  who  sacrifice  consnin))- 
ijon  now  bv  applieaijon  of  money 
to  rile  purchase  of  bonds  niav  shift 


Wlten  the  Worker  Wakes 

The  war  will  be  won  liy  Hie  In 
finstrial  cn-operaHon  of  tlie  work 
ers  and  the  patriotic  devotion  of 
llieir  children.  F’eace  will  lie  re 
establislted  in  Hie  worltl  try  Hie  enn- 
.jiinction  of  the  common  peo()le  ol 
(wo  oitposing  sides  (frednioiis  Ger¬ 
mans  liave  been  (old  tliai  tliey  are 
fighting  against  Imperialism  and 
ii.s  monopolies.  Wlieii  Hiey  realize 
that  their  fnehrer  is  using  them  as 
a  liunter  uses  bis  trained  dogs,  to 
reduce  other  artisans  lo  slavery, 
they  will  carry  onl  Hie  oporalion 
whieh  is  neces.sary  lo  rid  Hiem  of  a 
malevolent  genius.  l,'Kveiieni«‘til- 
.loiii-nal  ((^iiehoc) 

Getting  the  News 

The  newspapers  of  ('anada  and 
the  I'niled  .Slates  ate  spending 
large  sums  on  covering  llie  war  and 
print  more  about  it  tliait  do  Hie 
Mrilisli  patters  for  the  reason  tlial 
newspapers  in  the  I'niled  Kingdom 
are  severely  restricted  in  Hie  use 
of  new.sprini.  Tliey  have  .speeial  eor- 
respondeni.s  in  every  war  zone 
where  eorre.spondenis  are  pennil- 
ted.  and  many  of  Hie  most  drama¬ 
tic  stories  in  the  tilstoiy  of  .joiiinal 
ism  have  come  to  The  .Imirnal  and 
otlier  news(iapers  from  Europe  and 
Africa,  from  the  Nortli  Sea,  Hie 
.Mediterranean  and  the  Ailanllr. 
Headers  will  welcome  the  assiiianee 
of  the  I’lime  .Minister  that  nothing 
of  vital  eonsequence  i.s  being  held 
hack.  The  people  have  it  all.  as 
they  .should  have. — Ottawa  .Imifiinl 

The  Dominions’  Chance 

Though  it  is  not  a  matter  for 
iiiimediaie  action.  .Australia  has  had 
a  valuable  idea  in  the  suggestion 
that  the  Dominion,  when  the  Hnie 
eoineg,  assist  Great  Britain  in  re¬ 
storing  the  ('ommoiis  (,'hamher  ries- 
Iroyed  hy  enemy  liomb.s,  It  would 
be  most  appropriate  for  the  Domi 
nions  to  do  this,  as  the  rhamher  is 
one  of  Hie  shrines  of  l‘a i  lia nieni a  ry 
government,  on  whieh  this  Umpire 
is  founded.  Canada  should  ho  par 
Heiilariy  pica.sed  to  assist.  It  lias 
in  its  Commons  Cliamher  two  gifts 
which  came  from  Britain  when  tlie 
Ottawa  I’nrilainent  Buildings  were 
rehiiill  after  the  fire  in  111  1(1.  These 
are  llie  Speaker's  eltair  and  Hie 
Mare,  evari  replicas  of  Hio.se  at 
W'estm insier.  While  Hie  fate  of  Hie 


I  British  Mae<»  remains  obscure.  Hie 
I  Speaker's  chair  of  (he  ('nminnns  In 
Hie  .MoHierland  lias  now.  in  its  liii-ii, 
Iieen  destroyed.  \A  iiitl'or  .stnr  I 

I  .Not  a  Rad  Symbol  I 

A  memher  of  I’arliameiit  had 
I  teglslered  a  protest  against  a  nm- 
I  lion  picture  using  "an  ex-eai'i  o 
synibolizH  Nova  Scotia."  Now-,  tliere 
I  is  a  lol  of  tlifferenee  lietween  an 
I  "ex-cart  "  and  wtiat  .1.  .1.  Kinley. 

M  l’.,  referred  lo  wlieii  lie  said  in 
I  roplv:  "When  I  see  a  farmer  in  my 
I  rnnsi  i  t  neitcy  driving  a  fat  pair  of 
i  oxen  I  know  he  tias  niotiey  in  Hie 
[  bank. ■'  It  sltoiild  t>e  iinderstonii 
i  that  even  lantl  what  fine  antnials 
i  tliey  aivll  are  used  in  parts  nf  Hits 
I  I’l'tvinee,  not  liecause  (lie  people 
'  are  "slow".  Itnl  heranse  tliey  (trefei 
the  ox  tn  Hie  lierse  as  a  farm  ani¬ 
mal.  Bill  llie  men  who  drive  oxen 
in  Nova  Scotia  also  drive  molot 
vehicle.s.  So.  as  we  say.  the  term 
"ex-earl"  is  an  tinhappi'  one  when 
.ipplied  in  iliis  ease.  .Did  wliile  we, 
are  on  Hie  siihjeei,  perhaps  this 
weiild  lie  a  lieltei  werld  today  if, 
we  liari  develeped  less  inaeliinery 
and  retained  a  greater  sliare  of  Hie 
methnds  and  apparatus  of  the 
"linrse-aiid-htiggy  "  days.  •  Halifax 
Herald. 

Like  A  Tinder-Box 

Beferring  to  forest  fire  dangers, 
atlenfion  has  been  drawn  lr>  aeen- 
mtilalions  nf  wood-slash  piled  nii 
hy  the  roadside  and  in  Hie  ditches 
following  the  grea.llv  Increased 
Inmbering  operations  of  tlie  past 
IW'i  years. 

Tilts  means  that  one  doe.s  not 
Pave  to  go  into  tlie  woods  lo  stall 
trouble. 

\  c.i relessl.v-l nssed  away  niatelt 
or  eiga  ret  I  e- 1)11 1 1  from  a  iiassing 
car  may  stall  a  conflagi'alion  nl 
real  size  along  Hie  liigltwa.v,  wliielt 
mav  spread  in  a  dry  period  likOj 
liglitning  to  Hte  ad.jaeent  woods. 

St.'ps  sliniild  lie  taken,  of  course, 
and  immediately,  lo  preieni  Ihe  ae- 
riimulation  of  briisli  and  slaslt 
ailing  111'*  roadsides  and  in  tlie 
dilclies;  bill  at  jiresent  it  is  tliere. 
and  liecanse  nf  its  iiresenee  Hie 
need  for  extra  canlion  is  inuiera- 
tive. 

Fite  losses  are  the  most  com-: 
pleie  losses  the  nation  can  experi¬ 
ence.  No  one  gains  by  fire.  It  is  alt- 
snlnle  loss  of  weallli.-  Halifax  Her- 
al'l 


i;  \  (.I.R  I  (( 
s(  B.s(  IHI'.K 


for  llie  J '1 1  I  Viet ory  '  w ho  are  finding  it  tiossihle  to  lake 
a  most  cordial  recep-  from  $100  lo  $500  of  bonds.  I’eojile 
lion  wiieif'Vf  iltex  close  to  Hie  central  orgai  izaHoii  ar" 
liav,  gone.  Ever)  hod'  |  oiifideni  that  by  llie  lime  tlie  loan 
I.  is  taken  up  fully  a  eotiple  of  millioa 
nexv  bond  buyers  will  have  hefp 
eiealed  in  Canada. 


’tt  llf'd 


w  lio  was 
Hie.v  elaim,  was  'ager 
to  snltscrilie,  and  only  sot  ry  Hiai 
tlii'v  could  not  take  on  twice  a:- 
iii'ii'h  as  tliey  could  readil.'-  Iiandl" 
at  till,  present  lime.  In  many  in 
siancis  liolilera  of  stocks  liad  lioped 
there  miglit  liave  lif-en  a  lifiier  mar 
ke:  so  lliaf  vat  ions  issues  might 
liave  iieen  sold,  and  in  tills  wat 
fluids  [irovi'lf'l  to  take  care  of  an 
additional  timoniit  of  Goiernment 
lionds.  t'o  manx'  ('anadian  stock,) 
liave  coiiliniied  lo  sell  at  siicli  low 
l<  vels  Hiai  iiit'stofs  find  it  veri 
ilifficnli  to  tal,e  sncli  a  large  los- 
ill  iliem.  liccanse  llie.v  feel  llial.  jnsi 
a.s  soon  a.s  llieri'  is  any  good  new  a 
coming,  Ifoiii  a  llriHsli  standpoint 
niany  <  .inailian  anil  Ainericai; 
..locks  sl.oiild  give  a  mncli  lo.iiei' 
.H'conni  of  I  liemsei  \  fs,  A  iarg.' 
nnmlier  of  snlisci  ilicrs,  in  makiti', 
out  llieir  flr!;l  application.  Iia'.e  In- 
dicat'll  iliiy  aii'  still  lioping  later 
o't  in  tlie  nioitili  to  lie  alile  ,o  In 
I'lease  thi’lf  .tinonnl.s.  In  ntaii' 
secHons  of  the  city  canvassers  re 
port  it  Is  .i'lst  astonishing  Hie  nniu- 


Now  developments  In  roniiertio-i 
with  International  Paper  eoniinno 
lo  attract  a  lot  ol 
1,.M5GE  P.^I’EH  attention  In  differ 
E.AHMNGS  ent  houses  on  I  hr 
.St reel.  Many  hr  i- 
kers  figure  tiiat  as  International  Pa¬ 
per  goes  BO  will  the  majority  of 
('anadian  companies.  1  ni erna I iona ' 
I'aper  In  Mio  firs(  iiuarler  of  (he 
year  showed  earnings  as  hlg(i  as 
I  31 'I  on  a  common  sli.ire,  and  as 
a  lesiilt  the  pri  ferred  slock  went 
Into  new  high  giiinnd  for  ilio  enr- 
reni  year.  There  a  re  still  IIP.  dill- 
ileiid  aricars  on  litis  (ircrcit  cd ,  and 
tile  Street  lignres  llial  any  lime  nov., 
llie  Direel  ors  m.iy  decide  on  liicrea't- 
Ing  llie  amoniil  of  llie  patnieiti  <ii. 
aceontii  'tf  arreais.  In  :  ild  it  Ion  to 
I  lie  d  isl  ri  lin  I  ion  of  tlie  lagnlar  'livt- 
'leii'l,  SinrieniK  of  ll,e  p'  Ip  an  I  pa 
per  liiilnsiry  figure  Ilia'  liiiiriM. 
Honal  Paper  Is  now  a  ter.i  dirfereui 
kind  of  an  operallitg  eoinpaiiy  ih.in 


I  her  of  people  In  different  homes  [it  was  ten  .years  ago.  owing  to  the 


I  fact  that  il  has  gone  wide.y  inlft  th-' 
’  mn nn fact  11  re  of  flineren'  gradi  s  ')! 

imlp  and  paper  prod ii'i s.  and  lit  lit;:' 

I  wav  has  ma'le  itself  less  'iepeodenl 
on  earnings  from  newsp'iitl. 

Inleresling  si'iries  have  h'‘'"i 
reaehiiig  Ihe  I'lral  .-'tteel  legarding' 
Hte  raitid  and  wid" 
ni'lAHA  ilistrilnition  that 

HISTIHIH 'I'MfN  has  Iieen  ohiained 
I  hroughon'  l  It  e 
I'nited  .''tales  for  large  liloiks  of 
.American  storks  held  liy  Knglisli  in 
lerests.  One  f)f  Hie  Important  new 
I  fartnrs  in  thoslttiaiiiMi  has  been  the 
ahilit.x-  'if  invesimeni  lionses  on  Hie 
Pa'  Ifle  Coast  lo  Itandle  very  laige 
hloeUs  of  different  issues.  .Mneli  of 
tills  Is  regarded  a.s  new'l.x -fun ii'i 
wealtli,  and  a  great  deal  of  it  lia.'- 
come  out  of  Hie  movie  and  radio  in  ' 
dnslries.  'I'hese  large  blocks  wet  e 
liaiidled  off  Hie  market  aliogeilier. 
anil  ill  must  inslanees  tlie  lionses, 
were  in  loneli  wllli  llieir  own  '■Ih'iitsl 
tiv  pflvale  eoi  respotidence  in  con 
I  neelion  witli  Hq>  dial  ritnil  ion  in.-t. 

I  was  carried  otil.  One  l.irge  New 
A  (Il  k  liotise  whieh  tiad  been  active 
in  illffereiil  s.i  tidleales  reported  thai 
nil  Bi'IHsI)  lioldlngs  In  eighteen  Am 
erican  stocks  and  twenty  three  bond  ■ 

I  Issues  were  disposed  of  during  the; 
month  of  May.  1 


Dual  Purposes 

A  husband  and  w-ife  came  to  a 
hank  to  open  a  Joint  areouni.  Be 
ing  in  a  hurry,  the  man  made  'nu 
hi.s  signature  card  and  left. 

"Let  me  see."  an  official  of  Hie 
bank  said  to  the  wife.  "This  is  lit 
he  a  Joint  aceoiini,  i.s  it  not?" 

"Tliai's  riglii,  "  smiled  the  wife. 
"Deposit  for  hint --ehecking  for 
me.  Investment  Healei-s'  ingest 

An  Airman's  Leecicon 
JA'lien  a  Brilisli  fighter  pilot  re 
fors  111  llie  "greenhouse"  he  doesii  i 
liave  in  mind  the  kind  whieli  at" 
used  liy  niirserynien :  wltat  lie 
means  is  Hie  transparent  Itond  tliai 
rovers  tlie  pilot's  eoekpil.  accoi'ding 
to  a  now  hook  on  llie  |{.,A.I'  ti.) 

'  Keiili  Ayling.  .A  "hurry-box  s'|iiail 
ron"  is  a  s'tuadron  of  Hurricane 
fighters;  a  '‘tarmae  "  is  an  airport 
riinw-ay;  a  "penguin"  is  an  airman 
wltn  is  doing  ground  office  work 
and  '"flack  barrage  "  is  anti-aircraft 
fire.  To  bo  "gonged  "  is  to  lie  de 
rorated  for  distinctive  merit  and 
in  a  pilot  s  first  experience  in  com 
bat  lie  is  "bloodeii."  Wall  S(ts>ei 
.loiiriial 

Not  So  Long  .'\go 

The  first  leleplione  advertise 
nieni,  pt.iltlislied  in  1  877:  Tlie  Pro 
(irietors  of  llie  Telepltone,  tlie  in 
vention  of  Alexander  C.raltam  Beil, 
ate  now  prepared  to  furnisli  'I'ele- 
pliones  for  tlie  transmission  of  at 
liculaie  spec'-li  tbrougli  insirn 
nienis  not  more  Ilian  20  ntile.s 
apat't.  Conversation  ran  be  easily 
earried  cn  after  sliglii  praeliec.  aiul 
witlt  me  orcasioiial  repetilion  of  ;i 
word  or  senienee.  Gn  Hist  listen¬ 
ing  lo  tile  Teletiltone,  lliongli  llie 
sound  is  iierfeetly  aii'iible,  tlie  a  r- 
ticnlalion  seems  to  lie  Indistinct; 
imt  aHer  a  few  trials  Hie  eat  lie- 
eonies  aeeiistomed  to  tlie  peculiar 
sound  and  finds  little  dirfieully  in 
iiiiderslati'ling  tlie  words.  Tlie 
Bea'ler’s  Digest 

Comfort  From  Shakespeare 
It  is  a  good  time  for  tlie  peoples 
of  the  Englisli-speaking  world  to 
medilnte  on  liow  miieli  Sba kesiiea i  e 
lias  ronl  ribiited  lo  Hie  tinily  and 
soliilaril.v  of  Hial  xvorld.  'I'lie  laii 
giiage  we  siteai,  everi'  'lav  is.  more 
than  we  realize,  of  Slia kespeare's 
ereaiion:  we  iiu'iie  him  iincon 

seiotisly  dozens  of  limes  a  day.  .Aloie 
titan  tiiat,  Ihe  spirit  and  the  iileas 
of  Situ  kespea  re  are  those  for  wliielt 
men  of  bis  raeo  an'l  language  Itai'e 
always  Iieen  ready  ( o  figlit  and  ilii' 
His  is  llie  spirit  of  human  i'(|nalit.' 
and  liuinan  dignity,  (hat  whieli  we 
call  flemocraey.  Tyrants  Ite  laslied 
wiHi  .scorpions.  Tliere  is  ennifori 
and  courage  in  lie  gleaned  finni 
Slia  kesiieare  in  these  times  in  Htis 
t  roiihloiis  world.  — ,\eiv  A  orU  Sun 

I'or  Stutterers 

A  nnidtip  nii.ssion  is  lieing  quiel- 
ly  and  faiHiftilly  filled  by  Hie  .Na 
linnal  Hospital  for  Speecli  Disoi 
'lets  at  (I  I  Irving  Place.  New  A'ork, 
llie  only  medical  insiiluiion  in  Hie 
comitiv  caring  for  sluHerers. 
Formed  in  New  A'ork  2.3  years  ago 
ami  providing  for  its  3.000  iialient.s 
niainl.v  l)y  privat't  I'ont  rihiitlon.s. 
Hie  liospital  seeks  to  re-edueale  ami 
reliahiliiale  the  speech  cripiilo  liy 
aiteiiipting  to  normalizo  liis  every¬ 
day  living  through  an  educating 
[iroccss  tiiat  reiiuite.s  sympallietle 
intclligenre  and  timiei'Standing.  In 
many  cases  Hie  affliction  began  in 
cliiliiliood  or  from  a  neurosis  pro 
(iuced  hy  fear,  anxiety,  ignorant 
parents  or  unsyinpatlietic  iilay 
mates,  nr  in  comhination.  Il  i.s  the 
iiosiiital's  luirden  lo  correct  Hie 
pliysical  defect  wliere  possible,  but 
mo.sily  to  lielp  big  and  little  pa- 
Henl.s--for  classes  inchide  a  speeelt 
kimlergarlen  overcoini'  Hte  emo¬ 
tion  oli.Blacle  iht'ougli  a  "siow- 
rasy"  metliod  of  relaxation  and 
foi'id  houghl.  .New  A'ork  Post, 

.As  Simple  As  That 
Asked  by  liis  Iiostess  to  tell  her 
aboni  relativiiy  in  a  fexv  simple 
xvoid."."  Einstein  said:  "Madam.  I 
was  once  walking  in  the  rountry 
on  a  hoi  day  with  a  tiliml  friend 
and  said  I  could  do  with  a  drink 
o’  milk. 

"'.Milk?'  said  m.v  friend.  ’I'irink 
I  know;  liul  what  is  milk?' 

"'A  white  liqui'l.'  I  replied, 
"'Liquid  1  know.’  said  the  blln'l 
man,  'liul  what  is  xvhite?' 

"'Oil,  Ihe  color  of  a  swan's  fea- 
I  Iters.' 

"‘Feathers  I  know.  What  is  a 
.swan??' 

"'Swan?  .A  l)ird  wiili  a  crooked 
neck,' 

"  '.Neck 
'■  I  'M) lied  ?' 

"Tlieieiipoii  I  lost  palience.  I 
seized  ills  aim  ami  straightened  II. 
"I'liat  s  siraigtil.'  I  said.  ’I'liim  I  lient 
it  at  till-  elbow.  '.Ami  lliat's  I'rook 
ed.' 

"‘All.’  ciicd  Hie  blind  man.  'now 
I  know  wliat  von  mi  ait  liy  niilkj' 
Till)  l/oiig  W '■ek-l'liiil 

th^  (inxnrinl  I  ini..*  ptiltli  bIi^H  •»'  (?  *  i 
Craig  At'f^l.  Moiilraal,  bv  Tha 

Montreal  (.inanciat  'Innea  t’ublishing 
Company,  t.imitad,  Montreal.  Sacratary, 
A.  El.  Thomaa. 


know  hill,  what  is  Hiis 
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HINTS  TO  INVESTORS 


noininion  Sled  &  Coal  “B” 

I  nolu-r  tiuil  }irnrhi  all  r-ampaaics 
arr  rJcilarhiij  dii'ulriirl.f  nvrl,  of 
ratirsr,  if  i.<,  rquUnlilr  atirj  ja.-jf  for 
Ihr  ^hnrrhnlrlcm  u'hn  rrrrirr  thrm 

to  hr  avrl  nlad.  Wr  ha.v.  ^  -  . „  ..n,  „,n,u;n.  ,  ,  ,  ,  ,  p!anr,  havp  horn  made  to  recover  thp 

V,ra  anfirr  flu,t  Ihr  Domimm,  u » prejudiced .  .  aw  at  j,rryc„t  far  .sad  hnla,  r  nffhr  f.,n,,mut  Mocks  on  win,  h  I  Pxtrnsivo  .levriopmcnt 

!^lrrl  aad  Coal  Cnmpauu  hai  r  hrra  ^  '"‘7.  vo./r  o,,„h,o»;  Nafawal  R rev  errrs  romanja.  Skaiwnnjaa. 

y  ,  iiiaiv  /  ivn  r  area  car,-  i»  .serunnq  .such  lufor-  !>l.  Laterrmr  Vo,  p.  “A  and  rmnwon.  Caividiun  Ca,  prrfrrrrd.  Dowunan  ..pr  fVilrl  Mitip  TVip  pfirnnunv  vchnsr 

pro.sprrou.s  lor  ,/rnr.s.  There  should  malioa,  TH  K  '  FINANCIAL  Steel  N  CNhiI  -R,"  Manse a-Uarris,  General  Steel  Waic.s.  How,  Od.  J\l,'Voll  nmnort,-  .  h/ ;,!=  i  h./t  rVf  '  T,ir  Vin 

have  hern  a  pay  went  of  divklevd  TIMKR  cannot  a. s.svme  rcspo.i^  Fronirnae.  Tmu  i,  pnntrnLr  hv  L  i«ttpr 

nwd  the  directors  have  never  de-  sibility.  If  not  too  miuh.  Irmible  I  vonUl.  like  your  ulea.s.  especmlly  on  Na-  -nfj  „  workine-  ap-rppmrnt 

,la.icd.  any.  Would  you  be  kind  Inquiries  must  bear  the  siq-  limuil  Rreu'ei  ies.  Would  you  advise  sellina  this  slo,  kI  It  ,  osf  we  verjt  jp  in  forr-p  whir  h  r>rr>vi,^p 'fnr  r>npr. 

enouqh  to  tell  me  what  ,'auses  this  nature  and  addrc.ss  of  the  ivri-  mu,h  more  than  its  present  price.  North  SInjre  'atioiTi  tn  hp  finnnrpH  hv  Picklp 

dlvldend'\\n''lbe  '■"i.v  fer  in  order  t',  receive  alten-  p  is  ,,ot  quite  clear  to  tis  from  erations  of  the  conipany.  <lue  to  of-  Crow.  It  further  stipulates  that  Al- 

,ause  their  slock ‘hohie!-  |  'u>'_  ^asictos  f/iou</tif  to  he  o/  .  which  of  the  fi  stock.s  ^'Pcts  of  war  conditions,  are  at  re- |  hany  River  ore  should  be  treated 

tnusr  rnrn  slftcl:  holarr.s  have  hrru  '  puhllr  mferrsf  Hill  he  pnh^  .  J  ^  1pvp1«  TUe^rt^  hnfl  horn  ir,  1-14^1,1^  r^™..  w.;n 

really  pa.t,e,y  and  I  eannot  find  why  lished.  Stamped.  ,idd,cssed  en-  •>„  which  you  are  seeking:  our  ad-  J onsidel^ble^e"  tin^  ore  re- 

thcre  should  not  be  at  least  $1.00  a  velope  or  post nqe  should  ac-  vice  are  •g:ood  .safe  purcha.ses"  are  ,„nnts  made  at  recent  annual  meet-  serves  have  been  estimLed  at  1.1- 

sholrs ’r'f'n  1  ff/f  I»riuirics.  preferred  stocks.  Apparently,  as  you  ing  did  not  provide  much  in  I  he  way  '  R70  tons  grading  aboiit  .$14.10  per 

'■/>"  u-h'iah  l’'’lr'ur'hf  ‘i'''^  on,  oa  '  —  discuss  in  the  latter  part  of  letter  j"*’  encoiiragemcnt  in  this  rlirection.  ton,  having  a,  value  of  about  $10,').- 

conlidencr  in  "ih,'  w ,no',ne\o e„ t  ' "n /  sppcial  war  production.  ,  the  question  of  disposing  of  N'alion-  On  early  prospects  for  the  company.  '  000.  Against  this  stand  advances 

this  ‘-omuanu  P  R  A  ni  ettee  ^  much  clearer  picture  of  earn- I '’I  Breweries  common,  it  is  the  pre-  however,  thus  is  another  stock  that  by  Pickle  Crow  of  $181,262.  which 

'  ...Y  |iotcntialitics  of  Kairchild  may  '  slock  of  that  company  you  tippears  a  better  hold  than  a  sale  would  indicate  that  there  is  little 

Mnnagcincnt  of  a  company  and  pp  lirawn  from  the  annual  heen  advised  to  purcha.-e.  Al-  current  market.  actual  value  in  sight  for  the  sharc- 

e  mass  (.f  sharcholdeis  .seldom  see  report  of  the  company  for  the  fiscal  '  as  neither  Canadian  Cel.anc.se  Mas.sey-Harris,  Ceneral  Steel  holder.s. 
ye  o  eye  r)n  the  fpiestion  of  divi-  vipich  clo.ses  on  .lime  .^0th  Brice  Brothers  common  .slocks  Wares.  Home  Oil  and  McColl  Fron-  The  ore  is  found  in  small  i.sola.i- 

<  ends.  It  IS  somewhat  natural  that  Obviouslv.  this  eompany  and  foiild  rightly  be  clas.se*!  as  "good  lenac  are  speculative,  non-dividend  lenses,  which  nece.ssitate  long 

ne  average  shareholder  of  a  com-  other  aircraft  manufacturers  will  be  safe  purchases,"  it  is  to  be  pre-  paying  issues,  on  which  i)ro.spects  (Irives  in  barren  ground,  adding  to 

vh"’’  the  short  view  g, anted  special  consideration  in  the  sumed  that  you  refer  to  the  pre-  for  dividends  are  not  particularly  development  costs.  However,  the 

'  nen  the  ^question  of  dividends  computation  of  profits  for  exee.ss  ferred  issiie.s  of  these  comjianie.s  al-  promising  at  this  time.  IJependent  reserve  estimate  is  by  no  means 

ciop.s  up,  especially  at  a  time  such  profji.s  t.a.x  purpo.ses.  ^ci.  We  will  deal  with  your  enquiry.  |  upon  the  e.vtent  of  your  holdings  in  final;  the  very  nature  of  the  bodie.s 

as  the  present  when  interest  rates  ^yp  vvoiild  suggest  that,  before  therefore,  on  the  a.s.sumption  that  these  issues  it  might  prove  good  niake  such  a  final  estimate  impos- 

vt'''.i'''\  ?c  final  judgment  is  passed  on  profits  you  desire  our  recommendation  on  policy  for  you  to  di.spose  of  them  ."ible.  There  is  only  one  untested 

'^'^^11  ^ '*^^’1''  'iccoi dmgl.v.  mean  possibilities  of  Faiix’hild.  the  annual  the  purchase  of  Dominion  Bridge  and  reinvest  the  proceeds  in  a  divi-  portion  of  the  property  yet  to  be 

sonielhing  to  the  investor.  report  for  this,  the  first  full  year  and  Hudson  Bay  Mining  capital  fiend  payer  such  as  Noranda  or  explored:  this  is  the  part  adjoining 

iieiloi.s  and  executives,  however.  juodiiction,  should  he  await-  stocks  anfl  Price  Brothers,  Cana-  .Vickel  that  would  provide  you  with  Bickle  Crow's  claims.  The  testing 

must  ol  necessity  take  the  longer  p,j  dian  Celanesc,  National  Breweries,  a  fairly  generous  .and  well  secured  tind  development  of  this  area  is  be- 

view  ant  consider  the  working  ca-  .f.  sf.  and  Dominion  Coal  preferred.  return  on  vour  money.  Dtheiwi.se,  'tift  delayed  until  it  can  be  done 

pilal  and  cash  requirements  of  the  lV/i«r.fK»-.l  We  might  sav  at  the  outset  that  "'c  can  .see  no  reason  whv  voii  cheaply  from  the  underground  work- 

company  ami  the  neet  for  mamtam-  Montreal  Island  Power  ,;,’^,'^.pU,Ksafe  pun  ha.t”  mav  rdiould  dispo.se  of  them  at  this  time,  i  Ing.s  of  Pickle  Crow.  This  will  have 

mg  an  a.lcqiia  e  .surplus.  I  any,  subserihcr  to  your  paper^  justifiablv  be  applied  to  a  eompara-  Regarding  National  Breweries  wait,  however,  until  the  parent 

Oil  the  .surface  there  ha.s  been  /  hrdtliny  he  ,,riywa.l  p,e^  common,  although  there  is.  of  n.v  ?  rmw  east  ore  ha-s  benn 

rc.ason  for  holders  of  Doseo  "R”  to  stork  n,  he  Montreal  Island  J  ou  er  .sirietiv  speaking,  none  of  the  course,  some  possibilitv  that  a  re-  ^I'-'f'- 

look  for  a  (lividen.l  on  the  stock,  I  >n„teystand  there  is  now  a  tad  of  enumerate  could  be  duction  in  the  regular  $2  a  .share  Pijr  up  to  Alb.any  River  ground.  This 

-arnmg.s  per  stiare  after  all  ebarges  pec  share,  t  outd  you  adnse  me  i„i.,  ,.a,epnrv.  f>n  Past  re-  flividend  on  this  .s'ork  mav  be  ne-  ^bvioii.sly  may  he  a  number  nf 

for  the  p,ss|  4  years  having  heen  as  f'-s  to  the  slandnni  of  //,  .s  compoiM/  :  outlook  dividends  ee.s.sarv.  wc  doubt  the  .advi.^a  bilil  v 

-  ion  an  of  ,he  .securities  appear  rela-  of  making  a  .switch  at  Ihis  time 

fL'fl  2S  nnd  1010  ^111  Tt  irhaf  Ihr  irrnu'f  nf  the  PrMi/t  .  ,  .  ♦  i  '  ^  ^  .  imr  brine 

.  .  *  ' ''  >11  ».  M  ,  f  j  tw.  .j  -  II'  f  /  fivrlv  sreurr  and.  wbil^  \v.ar  con-  Karninfr^  pn.'^itmn  of  Browrnr:;  has  iM.m;..  . 

^h<»nbl  br  mnrmbrt'rfi  bnv^’ovrr  '  nuiicU  iv  Ijnva.nii .  P/iicflaHa  H  niiin  ....  *  .  .  .  .  i  •  »_  \  t  x  i.  t  ■  .  .  •  Lor  ^oiTir  ron^  fJr  i*a  hJr 

'  '  n  meinocicu,  nnwrser.  ,  ,  „  j,  j  (111  ions  per.si.st .  an  in  vest  ment  .spre,sd  been  affected  In’  reeent  legi.slat  loii  lut  noo  ra.oj.  (iio  , 

ha  up  iinil  I  ft.lh,  corporation  had  ’,7''  'V ’  !  among  t  he  .slocks  would  give  a  fair-  both  in  the  federal  and  piovineial  oome  no  change  can  be  expected  m 

had  fairly  long  .spell  ol  difficult  .V ./).,  H  m.uprr/  ,  3,,,,  thej  field.*.  Tnerease.s  in  exei.se  t.aNC.s  pro-  7''’  T^si  mn  of  Alh.sny  River,  .s 

operating  conditions  and  that,  .as  a  The  Montreal  fsland  Power  s'jH  j  holder.  What  might  happen  to  mo.st  vided  for  in  last  budget  m.av  affect  1  dI  is.  whu'b  ennl-l  find  .s 

eonsequenee.  it  was  neei'.s.sary  for  h.as  1101  m,n.>  to  Ihe  Privy  Connril  ,he  .stocks  in  the  event  .af  ee.s.sa  Csale.s  to  some  extent  as  tliev  h  ive  favourable  reneetion  m  the  market 

dircbors  to  do  a  job  of  rebuilding  Decision  of  Ontario  Conrls  on  t'o'  Ujon  r,f  the  war  i.s  another  ma t ter  ,  .served  to  inerea.se  .selling  price  of  Pnee  of  11,e  slock, 

he  fmaiicial  po.sition  of  the  corpor-  .snii  was  iippealed  10  the  Sn  p.euic  |  p,q  however,  and  one  which  the  products  .Al.so.  higher  cor)iora 

<'ntir(  of  r,inH(la.  nnd.  tn  niir  Unowl  |  pr>ijld  nnt  rvpn  bo  g*iio.'s?!od  at  intol-ition  ta\r:-;  have,  of  rourso.  Icndod  TAi^vk^inalc 

tifiahly  be  given  to  dividends  on  the  eripie.  ihe  appeal  ha.s  not  yoi  been  |  ijgpntly.  Of  the  six  securities.  Na-  to  reduce  net  earnings  applicable  Al  ,Oma  $.,entral  I  riTninai* 


J  NQUIRIFS  from,  subsiribers 
L  III  reaanl  to  their  invest- 


Stocks  for  Investment  ...  ^oid 

It  nuhl  jioH  hr  .<?o  f/noa  as  fn  a-a^ 

II  I  ,  ■  ^  ~i~,  ]  I  I  II  .  1  fHitlonk  for  Alhavif 

/  hai'r  hren  fuivi.scd  hhat  fhr  folloivnuf  hsf  of  sfock.'i  vnuld  hr  a  r/ond  Minrs  I  T  (”  (iranbif 

safe  purcha.se:  Uomiuioii  Rrulyr.  Pri,r  Rrothers.  Hudson  Ran  Miiiiiiy.  -php  7cent'  report  eR-en  to  share- 
Vanadian  VeUniese.  Nalunuil  Rrewe.rws  and  Dowiinon.  Coat  preferred.  I  jndicatc.s  that  no  specific 

won  ,  lie  yoiii  ,ipinion.  ,  ,  ,  11  ,  1  1  1  r  'mve  been  made  to  recover  the 

.am  at  present  /tie  .sad  hota,  r  of  the  tolloctna  storks  on  win,  ll  /  .h  extensive  .levelonment 


i  III  reyaiil  to  their  invcsl- 
nirnls  anil  problcni.s  are,  incit- 
ril.  Answrr.s  arc  based  upon 
111  to,  Wat  ton.  ichirh.  THF  h'lN- 
ANCIAL  TIMES  believes  re¬ 
liable,  fan  ami  11 11  pi  cjudiccd, 
but  beyond  the  e.ecrrisf;  of 
care,  in  seeuriity  such  in  for¬ 
mation,  TH  K  '  FINANCIAL 
TIMES  cannot  a.s.siime  respon¬ 
sibility. 

Inquiries  must  bear  the  siq- 
iviturc  and  address  of  the  icri- 
trr  in  order  to  receive  atten¬ 
tion.  Ansiccrs  thijuqht  to  be  of 
publi,’  interest  iritt  be,  jinb- 
tished.  Stamped,  addressed  en- 
vetopp  or  postnqe  should  ac- 
eompany  all  inquiries. 


ver  Gold  Mine.  The  compan.y,  whose 
property  adjoins  that  of  Pickle 
Grow,  is  controlled  by  the  latter 
company,  and  a  working  agreement 
is  in  force  which  provides  for  oper¬ 
ations  to  be  financed  by  Pickle 


"/>  whi.rh  I  bnuahf  bnause  I  had 

roiilidriirr  ill  the  niaiia qement  of  ■‘'pPfial  war  production. 
this  ‘om  pan  It.  P  R  A  .Quebec  ^  clearer  pict 

f  ,  'If?'’  I'otcntialitics  of  K 

the  m.s?  f  H  '’nd  likely  he  drawn  from 

the  m,i.s.  of  sharcholder.s  .seldom  see  ,.p  ,hp 

eye  to  eye  on  Ihe  question  of  divi-  „p,,,.  ^.hj,.,.  dosL  nn 


iiiiist  of  necessity  take  the  longer  p,j 
view  and  consider  the  working  ra- 
I'ilal  and  cash  recpiirements  of  the 
•  omp.-yny  and  Ihe  need  for  maintain¬ 
ing  an  adequate  surplus.  I 


*  :f.  V- 

Montreal  Island  Power 

7  am.  a  subsi’riber  to  ifour  paper. 


re.sson  for  liolders  of  Doseo  "R”  i„  sloi  k  in  Ihr  Moiiliral  Island  Power. 
look  for  a  dividend  on  Itie  stock,  f  iniderstaiid  Ihrrr  is  now  a  hid  of 


rarniuKs  per  stiare  after  all  charges  l  "^''■'7  7."'  I  placed  in  ihis  category.  f>n  past  re-  dividend  on  this  .s.ork  may'  1 

>■1  Ihe  paal  4  ycais  having  heen  as  '»  >e  s  inir  inq  o  s  101  p  ’ '7  j  pg,.p-  outlook  dividends  ee.s.sarv.  wc  doubt  the  .idvi.« 

follows:  in.T,  $1..'.6;  t0r!8  $1.10;  now?  How  ,l„l  t  l^r^it  turn  out .  ovskinc  svitrh  nf  ibis 


enmpany'.s  new  east  ore  ha.s  limn 
^  i.p_  mined  out.  to  permit  further  drift- 
.sh  ire  ”1’  .Mbany  River  grouiifl.  Phis 

be  ne-  ‘^'■''^■to"‘’'y  may  be  a,  niiinher  nf 
abililv  view  of  thi.s  fact.  Albany 

lime  River  has  been  clospil  down  for  the 
p.  lime  being 

lor  .some  ennsiderahle  lime  in 
•  .  ,  I’nmr  nn  rbang'r  rtin  br  rxpei'lrrj  m 

_,.j,  Hie.  fMisitinn  of  , Mbany  River,  a 
affect  '*’’'”''7^'’  BdI  which  enuld  find  a 
.  ,  favourable  reflection  in  the  market 


..  ,  ■  .  ■  ,  ligently.  Of  the  six  seeurifies.  Na-  to  rcfluee  net  earnings  applicable 

sloiK.  then  eame  the  war  with  in  aid.  tional  Brewerie.s  preferred  is  the  to  capital  stocks.  Recent  revisions 

eon.scqiient  uidespread  increase  in  Thorn  have  Imon  no  dovelopnionfs  only  one  which  provides  a  substan-  !  in  preyvineial  liquor  regijlaiions  may 

demand  for  iron  and  .steel.  In  the  ronnoetinn  willi  operations  of  th.’  tial  riegme  of  safety  Irrespeetive  nf  |  also  have,  some  effeets  nn  .-ales  of 

fust  jn  months  of  w.ar,  it  ha.s  heen  compaiiy  that  wmilrl  aeroinit  lor  rjovelopmonts  over  tho  next  few  I  the  eompany. 

nr(e..,,ity  foi  I  losfo  to  expand,  and  Iprlier  bid  fin  Die  tireferrod  Stoek.  ,.oaeo  TVioro  io  no  fiinrled  debt  I  Recent  declipation  of  riiiarirriv 


How  Much  is 
FREEDOM  f Forth? 


That  is  a  quealion  rverv  (Canadian  ahould  a«k 
todav. 

You  arr  asked  to  buy  V  ictory  Bonds  to  speed 
tlir  das  of  sictory  for  our  figliting  forces. 

T’ttder  our  w a v  of  life,  vour  in vcsimcnl  in  V  irtorr 
Bonds  is  volunlarv.  1  ndcr  lolalilarian  methods, 
tltcre,  vould  lie  no  such  freedom. 

Have  vou  done  enough?  'ITiink  of  1^hat  our  men 
and  ivomeo  are  doing,  in  the  army,  the  navy,  the 
air  force,  and  the  nursing  service.  I’hey  have 
offered  all.  r\rn  life  it.self,  to  fight  for  our  freedom 
from  brutal  aggression. 

I.fA'n  vour  monev  on  the  safest  seriiriiv  —  the 
Dominion  of  (Janada  itself. 


ACT  NO IV 
Help  Fiiiifeli  ibc  Job 
BUY  VICTORY  BONDS 

THE  ROYAL  TRUST 

c;  O  M  PA  N  Y 


Life  Insurance  and  War  Finances 
From  Economic  Point  of  View 

('  fintiniicd  from  Page  K) 

s-r  fhall  hai's  Si-  mip-b  laxsilo'i  a.:-  riclu  Jibs,  eduipped  with  tb*"  ri|iht 
P'ls.iihls.  a?  much  bnrenwing  of  geiT-  inafrriali.  in  the  right  place*,  at  th* 
lime  .saMiigs  as  posr.ilile.  and  ns  righi  time.*.  If  the  men  and  maie- 
ipHc  ns  po.ssihlp  pf  new  eiedii  rrea-  rials  do  noi  exist  nr  are  not  mObil- 
"on.  ilir.  infln I loiM r.v  iinpliealions  of  ited  for  war.  then  mone.'  cannoi 
''Ill'll  "ikc  oil.  inetea.sinc  signifi-  crraie  them."  'Phis  mean.*  wo  nujsi 
l  iini  n  as  "  e  anaiii  capai  ilv  eiiiplo.'-  devote  our  rnei  gte.s  10  inereasui* 
iiiciii  ill  a  procressivcl.'  increasing  ihe  supply  of  cs.'-eniial  cnod.s  and 


ompaiiy  that  nvoiilrl  aeroinit  lor  L)„vptr>pmpnts  over  the  next  few  I  the  eompany. 


expand  again,  il.s  .steel  ingot  capa¬ 
city.  ( '01  piirat  inn  ha.s  al.so  been 
callcrj  upon  lo  establi.sh  new  plants 
and  ipopeii  old  niill.s  that  were  out 
of  u.sc  for  many  years  previou.sly. 

At  recent  annual  meeting  of  Dos 
CO  I  lie  presiilenl.  .Arthur  ( 'ro.s.s. 


liiclicr  hid  on  ilic  preferred  st 


vear.s.  There  is  no  funded  debt  ,  Recent  decl  1  rat  ion  of  qi.inrlrrlv 


\iiMiial  report  for  the  year  I  ft  I  n  I  ^ r«f  that  stork  and  the  equity  |  dividend  on  Ihe  .-;to(  k  a1  the  aeeii.s 


Pa'V  Initial  Bond  Interest  ''f  seelor.s  or  mn  economy.  I  service.^  to  peak  le\  el  ibroiizli  em- 

^  '  ll  is  e\i(irni  lhai  after  taxation  ployment  of  all  aiailablc  labour  and 

'■axing,  .sene  as  the  most  •mporl.ant  repourccs.  lliroi];h  increasing  the 
fToVler-  of  .'■■'>  first  mortgage  buffer  againr-l  inflation,  and  is  one  productivity  of  flio.';e  who  are  nri"' 
bond-,  of  Mgoni.'i  (  enira!  Terminals  means  of  epabling  a  faster  <Ievelop  emplo.xed.  and  llirougli  uixersion  of 
I-ld.  .■iilisidia  r,'  of  Mgoma  (enira)  ipent  of  our  war  effort  ibroiigb  the  prodiK’l  n  r  resources  from  ri'iliau  |o 


liowed  a  Iiioderale  Improvement  i n  .Tpd  ea rning  power  behind  it  i.s  such  !  topied  rate  of  .’,0  cenl.s  a  rbare  ($2  H"dson  Hay  Uailw  ax  Co.,  receive  voluntar.x  release  of  productive  re-  .  gpx  ernmenl  use.  A  olimtary  redue 


net  ineonie,  risuliing,  aerording  t"'ihat  it  is  not  ea.sy  to  vi.siiali7“  any'  a  share  .annuallyi  payable  next 
iliieelors,  from  eeonomie.s  effeeted  j  .situation  under  which  dividends  on  month,  came  as  snniewhal  of  .a 
(luring  Hip  year.  liieonio  for  la.si  the  stork  would  he  .seriously  threat-  pleasant  surprise  lo  Ihe  stock  innr- 
year.  liowe\ er.  St  i  1 1  fell  eon.sblora  bh  j  ened.  kef  ,h.s  rliie  to  foreign  exchange  rr- 

sliorl  of  adequate  ilepreeia t  ion  re  Generally  speaking,  however,  the  :  JTulat ions,  company  rantiol  pay  any 


isointod  to  Ihe  bank  loans  of  $1-  '  '  '"'"J'""'’  oeprerianon  ,  CpneraHv  speaking,  however,  the.t'oe; .  . 

I,,,  r,c  1  '  ,u  in,,,  1  ,  '  '  ijiiiremenls  and  was,  as  has  been  storks  referred  to  eould  Vie  eln  .sed  I  dividend  that  is  not  ■at  •>  <-  pei  r 

-1.  7’  done  oarli  year  since  formation  of  j  wartime  in  vest  inent  s  for  ‘''"H’'''  '''>ii-s  would  siiggesl  that,  in  (  orrr.-.poip 


'heel  and  .si  re.ssed  Hie  fsel  that  it 
".as  still  found  iiecessa.rv  to  obtain 
I'arik  loan.s  for  current  operatinn.s. 
( ’orpm  at  ion  could  only  pay  divi¬ 
dend;  on  Hie  "H  "  stock,  be  empha- 
.d’/ed,  liy  borrowing  more  money 


doiio  oarli  .'-ear  since  fonpaHon  o|  |  ,,  ,,ound  wartime  in  ve.sl  inents  for 
Hie  coinpan,'.  written  off  eniirely  to  1  jncnine. 

(I.  preeialion  reserve.  Turning  to  the  .stoek.s  .vou  are  al 


I'fi orjintTcjit's^ifA  ,  7  »»•  i<i  i  iTii'^\'  effect. •»  ("oiTo 

.vioiiiifai  isianil  i  ow  er  a  ppeai  s  i  o  p^p„p„,  bolding.  .Shawinigan  and  _  ,  r  ,  v, 

be  in  Hip  ii ii fort ii na i e  posirion  of  Canadian  ('ar  preferred  are  paying  '  'iD’^er  taxation.  foi  No 


,,  ,-hf,re  .annuallvi  payable  next  'heir  fir.si  reiiirn  .tiine  dn,  when  smiries  from  rivilian  lo  government  ,  lion  of  civilian  eon,si)mp(  ion  Ihroiis'i 
mnnih,  came  as  snniewbal  of  a  'oiipon.s  Nos..  I  and  ?.  due  He-  u  e.  ,\  eoniiniious  and  forrrful  cam  'savings  out  of  current  income  will 
pira.sant  surprise  lo  Ihe  stock  imar-  ceniber  .tl.  GCH.  and  .Tune  .''.n.  P.-.s.  piign  to  iiiMruel  the  publir  in  i  be  ,  faeilil  a  I  e  and  aecelerale  the  wbolr 
kef  as  flue  to  foreign  exchange  rr-  "i'l  be  paid,  logeiber  with  interest  rel.i Honsh ip  of  eonsiimptmn  abr-ten-  pineess 

giilations,  company  rantiol  pay  any  thereon  from  the  orirmal  due  dale-  lion  through  r-aving.s  to  Hie  quick  l2)  The  fiscal  methods  we  em 
portion  of  dividend  that  is  nol  -T  per  atinuiii.  tea  I  i7ai  imi  of  our  full  eeonomie  war  ploy  o,  dirertl,'  rrstriet  rivilian  use 

earned.  Thi.s  would  suggesl  that,  in  '  oire.-.pondiiig  pavnien's  wilt  he  poieiiiial.  and  lo  (he  adverse  inipli-  of  our  resoiirres.  that  is.  to  raltie 
face  of  higher  selling  prires,  .sales  mailed  lime  27  to  delietitiiro  hold-  cations  of  inflationary  nietbods  of  the  dollars  to  buy  goodr,  and  ser- 
are  expanding  to  an  exteni  that  ers.  Mach  $1""  pai  value  will  re  war  finance  are  matters  of  para  vires  for  war  and  nt.'ne.r  fipvernmeni 
imav  offset  largely  effects  on  earn-  reive  for  coupon  No.  I  and  tnoiint  iniporianee.  The  nvilian  po-  use,  ran  make  .a  great  difference  in 


nnl  being  able  1 1>  benefit  I 


di viflenil.'i.  and,  .so  f.ir  a.s  e.arly  indi 


from  Hie  bank,  vvbicb  woiilrl  be  a,ji  i  '"■''.'"f  evlept  from  Hio  wtiirspiead  jon.s  can  be  arrepted  as  a  gauge, 
unci  (ip, imica I  tiling  to  do.  jevpansion  in  powei  eoiisu nipt i"ii  |-p;4y  pp  expected  to  continue,  pav- 

.y.  .y.  y.  j  t ii ,1 1  has  developed  as  a  result  ol  y,(  around  the  prevailing 


The  Farmer  and  the 


scale.  Deajiile  Hie  specula  live  fra-  j 
lures  attarhing  to  both  securities  I, ditor. 


F  ■  k‘U  A'  fi  I  war  liiiio  activity  in  Industry.  In  ^,.ale.  Desjiile  Hie  specula  live  fra-  I 

raircnilo  Airrratt  Dhe  annual  report  for  last  year  there  tutes  attarhing  to  both  securities  I, door. 

Will  iinu  kiiidh/  tell  me  irhat  itnu  was  ,a  significaiil  paragraph  eiii  today  in  .'4hawinigan  iiri.'.ing  from!  I  he  I'lnar.el.al  TInies 

llnul,  about  the  prospect.s  of  hnir  lindieil  ill  Hio  directors'  slaleniriii  i  miplii  at  ioiis  of  Hie  qiiiebee  govern  i  hr.sr  ,s;ii- 

rhild  .4irciY;H,  more  part  leiitfi  rty  if  which  read:  "Tiiera  has  been  ii  o  j  -  fcccntlv  enumiated  policy  of  Voin-  editorial  epttl 

1/01/  llniik  there  is  inni  rhoiicr  of  imuanal  developments  during  t  In  I  pnpij,  oivnership  of  power  and  in  i|  the  Ineome 

that  cniijuiini  ever  iiaiiiiirj  a  dn  i  \ear  in  eonneelion  w  liji  llie  oprr  I  Chiliadi.sn  ('ar  from  the  iiossilile  ef -  7  *' 

'  ■  .  ,  ,  ,  ,  ,  r  based  on  unrealities.  ' 

a.enet  ■  alion  of  Ihe  enmpaiiv  s  power  nlanl  |ec  .v  on  ronipanv  s  operations  of  a  ,  . 

It  seems  to  we  that  Ihr  qrirriii-  which  eontiniies  lo  fiinetinn  sali.s  ees.salion  of  lio' I  ilit  les  ret  enHon  ,^p,.  op;.;  pp  f^j 

went  has  mcidc  that  nn pi,ssi.ble .  And  faelorily  vviHiin  Its  runitalions.  '  Tli.-  Ilie.se  2  stoc  ks  would  ap|iear  better  ;  '"^p  '^,ani'*bave  e\,T-j; 

yet  it  nnrshirs  hod  not  put  their  si  cii  i  f  iea  liee  is  eariied  in  Hie  last  .1  poliry  than  their  sale  at  I  oilay'.s  i  '  '  “  '  p* 


1 1  <  .Hilt  I  V  r  '*  n  f]  •.  1 1 1 1  •  • 

r^ciAifxn  ,n  B-jiMinr. 
I**,  in  lull'** 

1  vp*|-|e]i  I  ijr**  ,  , 


poliry  than  their  sale  at  loilay'.si 


wniiry  into  siirli  lonreriis  before  Ihr  words  of  the  pa  ra  g  f,a  pit .  .M  Hie  site  market  levels. 

icir  Ihe  jiositioii  of  this  roinifiy  nf  roni)ia  nv'.s  pl.ani  on  the  Hae;,  Doseo  "B"  ha.s  liarl  a.  good  earn 
wnut,l  have  bcrii  rrrii  worse  thou  Iviver  al  .Monli'eal.  the  flow  of  wa-  ings  record  in  rei  eiil  vear.s  and  op 

It  was  as  far  as  ainwafl  prrwluitioii  ter  is  uneven;  this  fact  causes  in _ 

icriil  when  war  broke  out.  Surely  adeutiate  power  produeiion  al  Ilic 

.such  iiirrstors  are  entitled  to  some  pi;,|,i  during  a  eerlain  Hme  of  Hn  III  IT.St  nH'lt  t  )  il’hl.S 

small  leliiriif  Main,  of  us  are  de-  year.  and.  al  otiier  Hme.s,  flondiiig 

peudrut  on  our  mrayre  inveslminls  of  snrro’unding  land.  Gompan.'  -  - 

for  ,1  lii'iiiq.  7.7*.  of  R.C.  since  its  ineepiion  iias  lieen  'facerj  i 'nmpilrH  lev  .Inn*'  lie-war,!  .t  Cn. 

It  i.s  rather  ti  broad  statement  to  with  numerous  damage  suits  on  ae  tdMMOV  STOChS 

say  that  it  i.s  impossible  for  Fair-  pount  of  this  flomliiig  and.  period 

child  aiicraft,  to  work  into  a  ix'-si-  I  mal |v  has  been  unable  to  produee  f’'"''"  i’"  VwlH 

Hon  where  it  can  pay -a  dividend  on  Rofficieni  energv  to  fulfill  Us  eon  \gr-w  -larr*'.  i",  xn  s 

Its  stoek.  Operating  result.s  for  ba.st  ,  ,  ,..,p, JZVn."'  '  iv'r  f  b' 

fiscal  yeat  12  niont.h.s  ended  .Iiine  ^0,  basis  of  eompativ's  pa*'  record  iin.  inri.  evtra,  i  2*1  a  rx 

.»Hl.  1040  appeared  definitcl.v  dia-  p,,.  oprn.lions  and  its  prospects,  nr  ''"7 7,77'"’  i  ™  s7 

.appointing  111  view  of  government  ,  p,-„npoels  due  to  idivsical  R.^'in>lo„li..nr  10  son  .ver. 

war  orders  that  h.ad  been  Pl«('Dl  $lo  bid  on  Hie  nond.  Vewn.-an  nil  "v ten  « 

will,  the  company.  It  .s liou  d  m'fer  7.,  .iirrr^dur.,.  'iV  •:«  v  n„ 

borne  mind,  however,  that  on-  0,,  Ho-  1  .ml  eora*  v  'G 

gmal  contract  from  govertmien  „,i-rc  is  t  lie  suit ,  w  bicl, ,  JCp^'vDninT"  2  no  ■  ie 

wa.s  only  pi, 'iced  in  March  of  la.st  .  .r  1  1  ,  i,  ni.-i  ,,  b  ,  ,7  7=;n  7  a.v 


.appoinling  in  view  of  government 
war  orders  that  h.ad  been  placed 
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ipes  of  heavier  taxation.  >7  2'.  for  No,  2.  a  total  of  .<11,62.''.  pulation  as  <1  group  must  be  made  the  amount  of  social  turmoil  and 

^  to  realir.p  that  the  choice  heiween  Hie  amouni  of  hardship  that  war  can 

'r  ""  ~~  "  ”  ^  saving  and  spending  i.s.  In  fart,  the  impose  on  individual  members  of  *0- 

'7^1'  77*  ,-u  ,,  ,,,  J, TV*  V  ehoico  between  postponement  or  cietv,  and.  in  addition,  can  influ^nc* 

M  ne  M  ar  n  ter  ana  ine  M  nEan  IC  M  loss.  lAie  huildlng  up  of  a  reserve,  tpe  extent  of  the  dislurbanre  which 

_ _ _ _ _ _ _ _ _ _  of  purrhasing  power  for  expenditure  will  attend  t.'he  return  of  a  peaea- 

I  In. ,n  kiTid  rin,|,|.*  I  I  ■>  1  post-w  ar  years  ihroii.'gh  ,sav- 1  time  eeonomr.  Restriction  of  civilian 

I','”'"'’'';  In',  n',7.  in  Ki'i'.d  (I'wnind  Hr......  M  l  .icgs  navv.  Will,  if  siifficipnHy  large.  I  consumption  ipe.  prime  essential 

I  Ihe  I  inar.elal  Tlnies,  _  aio'd  Hie  disruptive  force,',  of  in-  to  the  avoidance  of  inflation  as  iJlr 

jliear  .'nir:  tnul  In. .  v  •  >  1  n  fiation,  end  facilitate  Hie  transfer  j  pressure  to  obtain  men  and  m«.is- 

Voiir  edilonal  enttHe.-)  "The  far  '  lei^l  (,,i,  I  vr>nd-.iiii',  :(>»><  of  our  re.sourepe  from  war  i..  eivi-  rials  for  w.-ir  ii.se  might  necessitate 

■nei  and  Hie  Inrome  Tas  K  .surely  yr'.V.'^"  • -  w  ’  I'cttirn  of  a  pr.aro-  the  use  of  inflationary  methods  of 

based  on  unrealities.  Ar.  a  readei  of  'I’l'' i"  ■<'  ar'n  .  .  . .  >  .  .  ,  jf  rjn^pr  methods  fall  to  r?- 

loijr  iiaper  I  tiuirt  sav  ibri  I  Hiiiik  re.,M  . .  »(nh,',  *  A'-  V-  lease  resourees  of  manpower  and 

;vou  desire  to  be  fair,  but  in  this  1  .''>1  in,  ,.,,1-  .  win  H  ts  to  be  as,=umed  that  savings  niaierial.s  from  civilian  use  ar-  quick 

',-afe  v-ou  have  e\,T-~prated  certain  '  .  -will  be  tranfferred  to  the  govern-  h  .as  ihev  are  required. 

!  local  1-011,1111011.*  .li.r  of '.111  pr.'pnr-  i  .-i,,  luunv*  .  .  VTV.  >  til  rough  t  he  purchase  of  War  .21  Savings  by  the  rivilian  pcip-r 

lo'ii-.  ami  applici  them  to  Hie  gni  ’  Bonds  or  Mar  Savings  f  erti- 1  lation  by  reducing  rivil-ian  use  of 

eral  i-.T-e  $ltt  .i  million  income  Hieiefore  fbates.  From  the  eeonomie  pom'  of  our  resources  are  not  only  an  Itn 

On  pa'-c  22  Appendix  t  of  u,,,  mi'l'ides  $112.2,  million  for  pnxluce  view,  it  is  almost  as  good  if  sav-  porianf  biilwat-k  against  inflation, 
i  Hn  in  Pni'v  ineial  Kelaiioiis  le  <  onsuiiicd  on  the  farm,  aiid  .'>(11. 2  ing.s  take  the  form  of  life  insurance,  the  disruptive  forres  of  which  would 
'"',V'e'  w  liii-b  includes  i  '"'Bioii  a.s  rciii  charge,!  for  dw  ell-  hank  depo.siis  or  bank  notes.  It  is  the  |  weaken  our  w  hole  economy  and  im- 
1’  '"-d  Dll  '  the  faiiii  hou.'-es,  wliicli  is  coiilrjiry  i,,llie  .savings,  tlial  is.  the  absleniion  from  |  po.se  terrible  hardships  on  e.arlain 

in, if  111  .s  ptn  wifhibe  general  opini,ni  of  those  who  are  consumption,  liv  the  civilian  pnpn-  elassp.s  of  people,  but  al.so  are  an 

T  r  "'V^'u' '  K  I  urban  dweller.'.  W  ith  approxiinate-  lation,  tliat  fi  ees  resmin  r.'  of  men  in.sininieni  w  iiicli  can  a.ssipt  flirller 

.reward  tot  lah,>r  as  e  ,1  .  |  ilp.nisaml  fainieis  imelnduig  and  materials.  While  the  diversion  lo  developmenl  of  otir  war  potential  tn 

I  l.Bi'o,  .  ■''s"'''"""'  fur  I'arm  incoinesi  in  Canada  the  governmenin.se  r>f  savings  accumii-  its  maximum  strength,  and  can 

,n,w)  total  faun  incunie  is  .$206. .'lO  aver-  lau-ii-fiom  pa.'i  income  is  dosiratile.  errale  .a  backlog  of  piirehasini!:  pow 

io;o  ii.'i  7  f.  '  age  which  i.s  le.s.s  than  the  $24$  av  -  ''  '■*  niuc'h  gicaler  importance  to  er  whirh  w  ill  etishion  the  period  of 

I  cun .  an  a  4  7  7  |eing,.>  ,  barged  for  prodm  e  not  paid  divert  cm  rent  inrome  to  savings.  In  1  ead.iusinieni  follow  ing  the  war. 

I  ■'’D .  '^2  ,  r,,,.  j,,  rasli.  In  oilier  word.*,  there  Hact,  the  onlv  genuine  savings  from  141  From  the  point  of  view  of  •o- 


^'ollr  ef]it,vrial  snt.tHp,-J  "Tbs  Tar  '  D 
’imr  ami  Ihr-  Income  T.s  s  '  k  .'ure!.'- 
based  on  tinrealiiles.  Ar.  a  readei  of 
voijr  paper,  I  tniist  .=,sv  ihri  I  Ihtnk 
vou  fiesir*'  lo  he  fail',  hut  in  Hits  i- 
,-.lf;e  you  have  rynggerated  certain  '' 
local  comliHon.s  out  of  all  propo.-, 
lions  ami  applied  them  to  the  gen 
eral  ease. 


lirodnei.s  prnduerd  on  the  faiiii. 
ina.v  be  i-ompaied  li.v  .vears  vvitliilic 
rew.Tifl  for  labor  as  behiw  :  | 


yeat-;  hence  earning.s  for  la.st  fiscal 
year  incluileil  ptofits  on  only  11  out 
of  SO  Rri.stol  Bolingbroke  bombers 
that  were  on  order.  Net  earnings 
for  la.'l  year  as  will  tho.se  for  the 
fisca.l  year  now  drawing  to  a  close 


I  •«>,  incL  o\lra< 

(  'rp  a  i  *iA?ji . 
f'anntlfi  Maliint; 

IHa.  inrl. 

(’an.  N'DriIiPrn  Towor 
( 'arafliHn  lironrp 


if  siiceef-.sful  in  llte  higlii'r  ci.iuris.  ii„.  ,'vtra« 
would  probaldy  bring  a  iieiicr  price  J-aradian'lcTirV 
In  prcrerreil  slia  reholiler.s  for  theii  |'.>.  ini-l.  wi-a' 
^lloldings  Point  should  not  lie  OV-er  (  anaHian  ( 'ntlon, 
looked,  however,  that  no  matter  had  { -"'wn'r'rrU ' '  ’ 
(lecisiiili  of  7-t|||iremi'  Gonri  on  the  Innillyra  Svacam 


1  r  0  R  7  .4 : 

2  nn  Ra  1 
2  sn  7  sxj 


For  the  voar.-.  I'‘2n  tn  122,7 
sive  labor's  share  w.nr-  7 1  2' . 
102$  level  as  inmpareil  with 


7  1  I  '  w  a..,,  no  operniing  profit. 

!  Ill  Ihe  s.Tuie  period  labor  fared 
(7  1,  I  vastly  heller.  I'iie  table  indtcaie.* 

D  *>  'the  ;.haie  in  dolliir  imoine  for  the 

Inciu-  Birmer  ami  for  labor.  Hut  in  the 
of  ( he  !  pet  ioil  Ihe  pui  i'hasing  power 

ir  I  of  the  dollar  i  liancefl.  W  '.ih  thi.s  in 


ail  ernmiinie  point  of  view  are  ilibee  eirtv  as  .n  whole  life  insurance  h** 
out  of  (urrcni  inrome.  a  plare  in  .anv  savings  progrAmin* 

Glider  a  condition  of  full  employ  designed  to  release  civilian  use  of 
im-iii.  the  iramsfer  of  s.avings  out  our  resources,  and  from  a  more  nar- 
of  pan  income  from  civili.an  lo  gov-  ro"  pnini  of  view-  ha.*  a  vested  in 
eimncntal  eonliol  does  noi  free  re-  ipre,si  in  .inv  movement  designed  to 
soiiicc.s  of  men  and  niateiials  to  gov-  avoid  ih"  deslrnetive  influence  of 
I'liuiu-iit  use.  ,as  civilian  eonsiiinp-  infl.niion.  ('ainp.Tignr  to  sell  insur- 


that  were  on  order.  !\et  earnings  ,  . .  ..  ,  ,  i  rt  aHi»n  in,hi>,.  •  n 

for  la.'l  veai  as  will  tho.se  for  the  lookoil,  however,  that  no  inalloi  had  { monCrrU 

fiscal  .vear  now  drawing  to  a  close  decision  of  T-bipreni-  Gonri  0,1  the  l.Mm^ 

were  also  affected  by  nece.s.sity  for  biiit  goes,  a  turHu-i  appeal  to  the  1  ci.s,.' 

eompanv  to  make  suKstantial  write-  1  Privv  i  loimil,  which  would  involve  i minion  Trxiil,'. 

otf.s  to' amortization  of  plant  and  anoih.-r  long  deln.v.  would  he  a 
ilepre(-ial  ion  of  building.a  used  for  1  likely  ev  cntiialit.v.  Mo',  in*'  nvirR, 
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on  fi  12  11(11-  the  fanner,  oi-  linlf  that  of  la- 
2  0(1  sss''”"'-  Hit  liiai  basis,  .vour  inl'erence 
i:  no  fi  s-/!ihai  the  farmer  sliouhi  pa.v  im  oiiie 

•>  no  R  00  '•''  ■'  **'' 

-7  22  in  R2  '  -'titl  1"  that  llie.-o  figures  derived 
1  20  .'■s.frnni  the  same  soiirii'.  i.e..  Hom  - 
.-i  no  -rnGBrov.  h’elatioiis  foi  the  year  l;i22. 

so  in  «n  r  Garni  inrome  -  not  mere  monev  in¬ 
i’  -I’  f  i-oiiie  i.s  I  oinpi  i;.e,|  a.'  follows: 

1  nn  fi  fifi  Mill, or. 

2  on  .7  fi-,-  C.IR'VI  r,-'i-vl  <  o-h  R-.r.rl'.  $'77  4 


l,i,iMiiml  let  us  compaie  the  railwav-  mil  imuine  .stiffei.s  ance  in  the  w  ,a r  years  should  he 


woikei  s  Mieoine.  In  lOL’i,  the  a\  rorres  iiondmc  i  on ;  raci  Ion.  ('oni-  .advanced  against  a  background  of 
crage  im-oitie  of  all  eniplovees  was  of  .savings  liei'osils  m  ea.-;|i  the  eeonnniii’  nnd  fiscal  .advantages 

Heiween  Ihi’k  ami  1222  |,,  government  bonds.  War  Savings  io  be  nehieved  hotti  bv  individuals 
wages  im-reiiseil  although  the  cost  i  ei  t  ifjcate.s  or  lifr  iiisiirance  ininio-  .nnrl  sorleiy  as  a  whole  inrouah  a 
of  living  ilecliiieil  The  gam.s  in  lij|i-ps  itie  fniul.s  for  ihe  Hme  heing.  Miluntnry  determination  to  ■•fon 
1111  ri'ha si ng  power  alone  hv  railwav  /.mi  until  iliev  are  converted  into  cuitie  Less  and  Save  More". 

lalior  fliiriiic  l22i'  l''22  anionitleil  to  s),enilatile  cash,  act,*  as  a  deterrent  - - - —  - - — -  ■ 

$27:’.  ntillioiis.  whi<-h  was  more  than  to  the  ileveloptiienr  of  w ide-spreail  nn  R'll  I  Rnlrl 

tw  ice  as  mm-h  .a.'  receivcl  hv-  all  spei  nla'ive  huving  due  to  feat  of  »  rCSSUry  Dill  ISSUC^  OOlO 
agi  iciilitire  in  1222’.  inflalioii.  Aecoi  Hinglv .  all  savinti*  At  Sliffhtlv  Hichev  Coit 


K\irM  .iV  (  o^loriuinr  «n«|  Real  Wagpi 
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'Ffi'vral  afiflitiriia*  r)»j« 


l..'y$o  «?.•?  •;  1 

frv  rpdl*‘*l‘''p  ’O  '•'•*•1  pf  L 


'ivcil  hv  all  siici  nla'ive  huving  due  to  feat  of 

inflalioii.  Aecoi  Hinglv .  all  savinti* 
are  aeeep'able.  hui  saving.'  out  of 
I'tirreni  income  .siionld  he  the  prin- 
a  :  eiptil  objective  of  nn.v-  savings  i-aiii- 

1.271.4,12  p.aigti. 

7  2,  t 'll. evil  i-.  .v.  ¥ 

2  1S7.»4S  .  ,  ,  . 

'2.ei3.R2e  I  wish  to  rnildia.size  four  baste 
“  2fi..M<.v.«es  fraiiites  of  our  eciiiiomie  and  fiscal 

1  P'2ltey  during  the  war  years: 

;  ii.iifi.TT.v  (1i  We  ate  coinitiineil  to  a  eont- 
;  plele  w,ar  efforl.  The  achiev eineni 

!  a'-.2V.2'»  'd'-'  objective  t.s  essentially  a 

1  afi.-Mi.tSfi  problem  of  pltysicnl  goods  and  ser- 

’  -'f.xC'.'Ms  V  iep.s.  and  is  not  ji  niailer  o'  tnonev . 

ISva.ev'.s.M  To  quote  one  eminent  aulbority. 


Treasury  Bill  Issue  Sold 

At  Slightly  Higher  CoRt 

•Sale  of  a  $40,200,01)0  is.suo  of  2 1 
dav  Dominion  of  I'anada  'freasurv 
bills  "as  eompleied  Mav  22  by  the 
Hank  of  i'anada  at  an  Average 
price  of  22,S.5462.  whirl!  represent? 
a  cost  basis  of  ..aX4G 

The  Itills,  which  are  dated  $4ay 
22,  maturing  .August  22,  are  beloc 
sold  to  meet  a  maitiritv  of  equal 
amouni  and  leave  the  total  treas¬ 
ury  bills  out-standing  at  $230,000. 
non. 

The  last  Kale,  made  on  Ma.v  1$. 


I  A-'frac^  *JiU'  ••  FpPRfi  an  FriIsjias. 

^■('ottpfliA'pp  linw’tlirft'*!  9A. 

"  RprI  T'  ftC'".*'  ^  fi’vidfH  h$'  <  "ft  pf  I .  ipc 

1  Stipqhe- 

ArJditippn'  r)>rfb«-in5  rnwrr  d’j#  rprjurp'i  f,,>i  r.f  1  r-'^c 


'apj*')?  Frrppnl 


-*  n-eiaimn.  Having  dreiilnl  that  the  farmers  t.,  r.ime 

should  pav  mote  ini-oiiie  la.'.,  .vou 

rKVITBBrn  vrO(  IV-.  ,,m,i  e.-uo  about  for  reasom',  why  be  Ottawa.  M.a.v 

,77,  I’lli',  TOO  fi  24  'I'"'-'  0’"-  otiil  II'C  inferem-e  is  Hiai  ^ 

-m*r,i_  '■•'I,  j  j  2-  •■llte  power  of  the  great  farm  vole"  pa  rt  ii  ula  rl.v 

■  _  III  7  nn  fi  .111  musi  lie  beliiml  it  all.  I’riK-eed ill g  feri'il  liei-ail- 

1,,;.  f,  nn  M'  <2-'-  titongb  till.-  fact  is  .-loltled,  vdii  Hon.s  and  di 
C'vai  'f  -  2  2'!  ^  7  .'i.s.suine  ihai  farming  now  bavitig  pioH.oHi 


TT  "W  M'TNT-CTcFR 

H.  Tf'IG 


We  realize  that  man.'  farnieis, 
pa  rt  K  ula  rl.v  in  t|ie  West,  have  suT- 
feii'il  liei-ail-w-  of  eeononiic  comii- 


v''*" 

,  ,  > ,  v,v'  - 

(■'cV  '  p*?"''  v.ne*' 
Oo'  •  V  XO*  ■ 

I  .ts"'- • 


T.v-nn(o  f.  m  nn 

P  /  J I  r  fi  rjiiPtaMnP  L  Rtfl  f4‘ir*t|itiop 


^  nn  •!  ,2.'-  tbongb  till.,  f.-ici  is  .solHed,  you  'ii.ti.s  ami  (li.ui.gltt  and  that  ibe  war 

i'  -’ll  s  in  .r  1  is  prot  ra<-|  Ml  g  the  wb(-ai  problem, 

-n  ,7  a.ssuine  that  farniitig  now  bavitig  ,,  '  '  ....  , 

.  nn  4  fifi  Wc  ,.||-('  glad  lo  |ire--eiii  Mr.  W  ink 

-  nn  'i'  fi2  o.cbieveil  the  realm  (if  pt-oleeie,|  inrornia.Hoit.  Ai  the  .siime  liiito 

•  (in  «  44  .  indiist  rie.s  bv  polilh-al  inrtbod,".  „ (-^.,^1  ,p,||  ip,..p  j-  ;i  greai  di.s 

fi  7  ''ai  l  .'  i'-''  i-bare  of  the  bur-  cierianc,'  in  the  fl;:nr(  :>  represetit  ■ 

7  nn  fi  s'  ‘^t’"'’  O"'  "ai-  in;;  Hic  iticoiiie  of  I'.'inada's  agrar 

e  nn  fi  s2  What  wciildn  i  the  va"i  tnajoriii  ian*.  w  lien  oijlv  l,:;ns  .if  all  Gan 

J  2'^^  ^  2^  nf  fanners  giv(-  to  be  in  ilie  im-oine  ada'.';  fartner.'i  inrlnilmg  fruit  and 
7  nn  js:;  tax  pa.'iiig  ela:."-!  While  Hiere  are  fii|-  l';i  imers-  reported  lav.ablo  in 

^  P  e-,(  e,ption  ;  to  the  rule,  tlie  war  lias  i nme -,  in  1222  vvliile  2G',,2.',7  “ern 

c  nn  fi  nn  aet'eni  tin  i  ed  Hie  agra  |-ia  n  pridilem  plrivee;-,"  paid  taxes  Not  ottlv  is  il 

s  nn  4  i.s  1‘parf,  iip-|o  political  .slogans  mean  ilir  e.-rv.e  that  farmers  as  a  rlass  On 

7  "n  t  v"  t-.,, thing  now  Protrrtioii  and  Free  nr,f  pav  im-ojiie  tax,  but  we  doubt  if 

Trade  are  .gone  for  goodness  km-'W-g  an'  large  number  ev  ei  will  iinder 

bow  lone  '1  bo  Oiitrome  of  the  war  the  present  s.'.stem  of  3,.sRcs.stnE  In 

s  nn  .  71  is  all  that  malter.s.  Horne  enter  ervpie  And  w-p  feel  that  with  the 
r  nn  s  '2  prisec,  a  pp  blo'.'oming  a.s  npv-pr  ho  rising  post  of  the  w-a,r  a.nd  -a  eps't- 

in  nn  s  |n  fore,  and  berauso  ,if  profits  the-,  „f  livipe  based  op  pripiisr-rl  w-hoat 

>  nn  4  I'.-ni  pav.  Otliers  with  a  harder  task  and  f'xeil  price-,  for  butter,  ba'-on. 

's  nn  t  21  roust  endure  onlv.  ajld  tr>  that  flass  Pte.^  it  i,  (lesirable  that  a  larger 

in  nn  i  ns  if  would  anpe.ar  the  b'llk  of  farmer.s  pioiiotlion  of  the  pr, pulation  r--houid 

.t«optv  I  miiet  belong  perhaps  for  sfinip  time  ,  pav  their  s'l.atr  G(1;t,ir.  j 


"Wars  are  won  hv  men  and  mate-  was  eompleied  at  a  cost  hast*  of 
rials,  by  having  Ibe  right  kinds  and  ..n$0G.  ihe  lowe.st  rceordod  since 
quantities  of  men.  trained  to  the  the  outbreak  of  war. 


BANKING  SERVICE 

h  an  Everyday  Necessity 

SAVINGS  ACCOUNTS  -  F  or  investment  or  •p«r.i«I-purpOM 
funds. 

CURRENT  ACCOUNTS  >  For  busineflt  aad  for  peraonal 
or  household  disbursements. 

SAFETY  DEPOSIT  BOXES  -  For  securitieo  aaii  valued 
papers. 

LOANS  -  Business  or  Personal,  including 

instalment  loans.  iF  IAVPA 

MONEY  ORDERS,  TRAVEL  CHEQUES,  DRAFTS.  |  j 

Alf  Banking  Ssrvfcst  or*  avaM»h  fo  you  anJ  N^^***^^ 
your  eef/vo  use  of  fham  wHI  bo  u'o/eomoiL 


‘Hie  BANK  of 
NOVA  SCOTIA 

flT’P.  liaioOVIR  A  CfNTUHr  OP  BANKING  IXPIIIINCI 
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NEUS  OF  r\SVR  A  ^(:E,  HASKfNG,  MONEY  AND  EXCHANGE 


Heads  Canadian  Beard  |  Bank  of  F.nglanrl  Note 

Circulation  Is  Reduced 


f|r  f  fk  PUT  i  ITr’IlTP  tipoi>|.>  li’.Ty  tuit  i.f>  ns  eoorl  pro- 

WAK  rill  A  111  lllll  port?  f"i  af]'1lf1”n,Tl  War  Savlnc.= 

Tinil  1  llinilVflllVI  ,  Loan?  bu»  nil 

•  PII  i  I  I  PITPP  Tr/\  should  ri'.'HU  »o  tho  noressitv  for  I 

A  I  HAI  I  k|vl,F  III  protPi-iioM  i>aitiriilarl.v  in  viow  ..f 

Vll/lLfuLlllUIJ  I  vf  the  dpplPtion  of  rpsprvpR. 

I  IPP  IXTCITI)  A  MFT  !  '  'lalntPiianro  of  rvistinc  insur 

I  Irr.  I  rlilllK  A  IiIjC  impor'anf  fmoi  Dip  point  of 

AJII  U  iiik/vrciiB*  pf  iupiirnnrp  insiirabillt.v  and 

—  also  from  tlip  point  of  ^  jpw  of  rtir 

Makes  New  Policies  Harder  to  'nilinc  ronsumptiop  Insnranrp 

n  I-  ■  LI  j  I  dropppd  at  th's  poin*  ma\-  not  bp. 

Sell.  Existing  Policies  Harriei  iavailaMo  ncain  dup  to  sonip  phnnEe 


Sell.  Existing  Policies  Harrier 
to  Conserve 


VFar  Brought  New  Problems 
To  Life  Insurance  Fieldman 

Fewer  Agents  Now  Strive  for  Lower  Average  Size  Policici 
ai  Lower  Rates  —  Higher  Living  Costs  and  Increa.sed 
Taxes  Are  Important  Factors 


PROBLEM  IS  SAVING 

Toronto.  "Tli'  offpr*  of  tlip 
b.i.chpr  taxation  ?rh‘  dulp?  and  bor 
ronine  rprjuirpnipnt.-.  has  bpon  and 
n-tll  np  tri  rodurp  th  '  .amount  of  in 
pomo  a^nilab|p  for  ordinain-  pxppii 
di'urp?  in  many  p  >sonal  hudcp:? 
nith  'lip  rpsiilt  that  ppw  in.o.iranpi-- 
"ill  bp  morp  diffinu!'  to  afford,  that 
pxisiinc  in.=nrnnpp  vill  hp  moro  dif 
firult  ‘o  rartn.  Thi?  dpvplopmrn: 
if  a  rhallPnEP  to  n-  all  lo  .aur 
salp.'^mnn.fhip  and  to  our  aith  i’' 
thp  lifp  ipfuranrp  h  •fiiiPs.-.  '  Thi- 
was  tlip  oi’tftandinc  arcumpnt  .-ul. 
niittPd  b>  .1.  T.  B’'dpn.  ar-.-i-'an' 
trpa.suror  of  ihp  N..rfi  .\;iiprip:>..', 
l.ifp  \f?’iranrp  t'o.  i:;  an  nddf  dp 
!i\-prpd  bpforp  tlio  ..nn’tal  mpptin- 
of  iho  l.ifp  Insurappp  \d  v.-ri  i.=pr- 
ypption  of  Thp  I  'anaoian  l,if  ^  Ins'ir 

appp  (tffirpr.=  \s-or',  ’ion  liphl  lipf' 
la?t.  >xpph. 

Mr  llrydon.  in  'if  .addro.^f.  rr 
\  !C',(pd  hripf!,'  tltp  pconomip  i'oliPb 
I’pinc  p'ir=ii°d  n.'  '!•  I'an.Mlian  co'. 
priimont  in  itf  pom:  ii-t  if  ;i|,  p;-.  , 
till  iv.ir  pffnrt  and  loninipndpil  i'- 
tpt  rniirsp  of  a'oidin^  inflation 
tiirou.h  itf  pat -af-\ •  u-'-o  niptliod.- 
7'hp  u  !n|p  prnld.  111.  poinipil  nu‘. 
vreo;-.  pi;  rjolf  into  in'"  |i>\\- 

pi'pfl  poii-iiinpi  ion.  'Thp  '  anndian 
p-op|p.  I'p  ,=aiii.  ■  nT;.=  [  .*  pdura'‘‘i 
•i.  .p.  witiiiiiT  tho.-.  lain:.-  v.hirh 
tl|p\  V.  fluid  likf-  to  l',a\  p  bu’  ar*'  no’ 
pffpu'i.il  Pt  Pil  •:.o\;cn  thp\  fa.- 
haxp  ti'.p  abilit\  n.  Imy," 

"Tlip  lar-pf  par*  'if  *''0  inorpa-'p 
in  t]ip  national  tr..'o  .  tlr  I!;*. 
flPH  pontintipfi.  '  If  liP':-.;  ‘i  •  p-i.-d 
"■ard  thp  indufrial  n  ■  • ■  \\  .  r 

production  i.f  briiiEin::  '-nr 
piparitp  to  full  UTP.  morp  ami  mo;-, 
ranip.f  ai'P  pont  iiTiali.'  bf  in.  add"  i 
’<■>  tnduftrial  wasp  roll=  aiul  ipp  in- 
romp  of  'hat  .fpcmpnt  of  our  npopir 

pppa'p!'  no*’'  tiian  r  ha-  hp--!i  for 
■Par?  dpfpi'p  thp  rrpat';.  inrrra.f.  d 
t-_.pf  Thif  briiiE-  to  'jp  '’oi-p 

tippi  fo”  iirpiifivp  'I*' ■.■''lopmrn'  i’l 
'h.p  fal®  P'f  lifp  in'-tiraiipo  M’i'.'i'iEu 
!>c  i-pripipiitf  of  til-;--  inpoi.i"  lua*.  ■ 
i,ii;rii  rp't  ahili’a  tjon  *0  .i'T'Uh  pli-h  . 
t'lany  a?f°tf  m  v.'ppi.i-  or  .■■r.juirp 
Pnd.  iIlIi'I:'  fo.  inarnrip'i 
t'af  ppon  dcnipil  '*>  i”pm  in  ’  'p 

ppfpral  ''Pa-f.  ’hpf"  1-  a*:!!  .n  cur- 
pl'if  and  from  ilip  national  poin*  of 
1  ip-.i  It  1=  pffpntiai  that  a.;  mup'n  .af 
posfihlp  of  thpfp  iiiprpafpfi  ir.ponip' 
pp  dp|iu'iifipd  pittirr  •hro-tp'i  i.u- 
rhs=p  of  \A'ar  I.oanf.  M'ar  'avir. E'- 
I  cr'ifipatpf  or  l.ifp  lufuranr"  Thif 

tlio  -ounpo  fi-oni  ',\ti|pu  *t'.p  zrp.'i' 

tit  dPtr.and  'vt"  pon-r  I'o--  pjvil-a- 
roodf  of  all  kindf  and  •.vhip..  oarrif  ■ 
th°  srpaipft  t’lrp.at  of  jpp-pn.a  jn.; 
piUPP?. 

Rplptnc  iTorrmtilPlit  Pnlirr 

•\n*'  infir'inipfit  'ha*  •■vill  ppm** 
'oilizp  a  noftion  of  tiipap  nirnta'-pr; 
inponipn  1=  nffif’InE  in  t'lo  jmpio 
montinE  "f  s.o^-prnmpnt  j.oiirw  i,i,*p 

Infuram'p  ‘'.an  hp|n  to  do  *hif  anfi 

t  opt  thif  anurpo  ahould  poino  *]'p 
rrca'of  tfipltiiP  of  nf.v  tiufit'orf 
tnfpij'ri'al  tro';p  and  ordina*'!. 

riitpouEii  avPvaEP  noliripf  m.f.'  lip 

lonrv  and  fit-ft  >pai'  prpiiii'in* 
f  "  .-.Ilf  r 

"T'lp  inridp-nop  "ff  'a'.ation,  a* 
cr~-  to  f.ar  if  hafp'i  ft.  .-:bi'i*f  'o 
.  a?  irpa-'i'-ffl  ti*.  inoonip  i”  a*.' 

£.•  tn  •  rar  No  v.-f  ic!  I  1-.  Lixtl-  *. 
f I 'io’uat if.nf  in  in.-fitur  frf".;  t.an  t.-  t 
iPa".  T'  p  |p  =  'il'  if  •I'HI  ti.p  h  :;  [ 

f|cii  of  ta;,;)tifui  if  lipinu  noirt  a'*".*' 

I  'pp  1.1  tlia'  [■'  *if'n  o*  *.  f  top': 
lation  •.vl'o  h,a\p  i.ftn  ii.  j-rpript  f.f 
rplatjfPl'  :tp;jti'  inif.li'r".  Pllfl  to 
"bopi  .t  ar  PI  oapprif.  1..';'  n.pa''’ 

Ijflt  oi'  notlijnt.  In  U'..'  fir.f'- 
•’-.pfc  pooplr  lia'l  llndPI'aKfn  pi.li, 
iiirmppif  'oaftfl  fin  a  pfint  ir.  if. n  o'  • 
t  *1  a  t  itiponit  wj*';.  tht  rof  :i‘  'i.a*  r- 
ttt-’.tc  for  ron  ‘  i  r.  E  f  IIP  )p  a*'"  ir_ 

(' c  |.t  t  torj  ,  t'.jftiPE  lifp  i  r  a  :  I' Of  it  1 
ri.np  p.uatf,  dropnpfl  ip  a  r.  off.r* 
t..  t.rt  pprfonal  l.iniEftf  a ’■  f}  a*ii| 
tiitf  •'•'t  ppmand-  of  Iho  la'.  polifp 
1..-  fo  M.i:  Er.'.u''.  ti.o  r.apjfl  it 
I  fate  in  'a'.a’iot  •.'•'nip'o  baf  nrr-y 
>  c  ■'  Uat  rauppfi  a  ■io'f-n*  ’■t  .ailr.pa 


!  in  liip  polic.t  holdpi'  f  phyruc.al  ron-  Toronto.  — ■  rrolalpiiif  rnifpd  I’.v  tho  .aanip  w.a,'  ns  political  spcurlff.' 

dition  and  crento,'-  .a  rn.al  hardship,  'hp  »'.ir  for  thp  lifp  insuranc"  fipid  ms  bpinc  houcht  Indivldii.al  sacri- 
't'.ash  s'lrrpndpr  t.alups  i.aK-pn  at  this  man  warn  discisspd  h\  Hordon  finp.  I'ftoliiiE  'hp  satincs  oi  all.  si>  1 
tinip  ntp.an  that  tills  monp,'.  is  .  itlior  Nairn.  fip|d  .=  iippr\  isov.  l.ifp  I  ndpr  iliat  pppli  ami  all  m.av  Itp  I'l'otpctpd. 
j  divprtpfl  to  puri'pni  ponsumption  or  'vritpfs  Vssopintlon  of  Canada  in  an  Tli.ai  is  lifp  insiiranpp  in  action 
to  altprn.aiivp  ini'cs’mpnt  niprii.a  and  addi'pss  dpiivcrpfi  to  'hp  anmi.al  U  li.at  will  it  iv.ail  a  man's  famil.'  j 
tlia*  llip  fntUT'p  prpinium.s  whicli  rp-  mcptiiiE  <'f  thp  l.ifp  Insuranro  .Vd  if  Itp  pa>s  inr-p.aspd  i.axps  now  and| 

I  pi-ptsi'iit  savitiES  til, at  would  li.a'p  VPi-ti.-Pis  Spption  of  Tho  Canadian  ni'clpcts  to  proiect  Ills  family  j 
hopp  madp.  may  mlPr  consii  m  t't  ion  I-ifp  Insiirancp  ('fficpr«  .Vssocia  t  ion  tliroiiEli  lifp  insuranco  and  IhPiij 
chantipls.  I'vpry  casli  surrendpr  hpld  hpfp  Ipavns  his  famil.t  dPstitiitP  In  a  (vpp  j 

laluo  i.alipn  nipans  .a  nropori ion.a to  Kpduciion  in  man  power  in  thp  '''at\ada  aftpr  'lip  war  is  won’  It  1 
l.v  smallpf  amount  availaldp  to  tii.i  firip,  pa rt iciil.a rl v  amoni,-  tlip  yotinE  ,  .sppm  i  '  nip  that  wp  must  ^ 

ilovornniPiit  in  war  loan  suiiscrin  or  ,T.-pntf  .s  lowpr  .afpi-nirp  siip  of  1  ''•'■‘'s  this  tipwpnini  in  our  tnstiiu-i 


Istndon  I'fir  ttip  first  (imp  in 
(lit'pp  nuintiis  ilip  notp  ciiPiilation 
I  of  I  lip  Hank  of  Kneland  lias  i  Pcis- 
Ipt'pd  a  contraction.  p\pm  if  small. 
'All  indications.  Iiowpvor.  niP  that  a 
I  still  furtlipr  risp  in  the  lot.al  is 

iliip.  partly  liopfliisc  "f  ihp  Whitsun 
lioliday.  atid  also  bpcniiso  (lip  ,ab- 
spiicp  of  an  increasp  last  wppk  in 
ldirfl,ipR  that  tlip  purrpncf  demand  is  • 
not  nmninK  to  inordinaip  Ipneili.s. 

It  appears  from  (his  arrp.st.inc  of 
(lip  no(p  expansion  riirvp.  howpvpr. 
(lin(  dip  hanks  tiavp  hppn  dislrihul- 
ilif  curronc.i  I0  (hrir  branclips  w  ell 
in  advance  of  seasonal  doniands 
(his  .'ear.  in  whicli  case  expan-  j 
sions  in  the  future  may  be  roadil,' 
on  a  smallpr  .soa.ie  ilian  was  pre-  ji 
dtcicd  for  dip  summer.  jj 

The  broad  rredit  movemeTil.s  in-  |  j:; 
culental  to  Ismdon's  ‘'war-weapons  '  fi 
'effort"  have  been  skilfully  met  by  !> 
the  'I  reasiiry.  as  lias  been  die  ease  I  p- 
I  of  numerous  previous  oeeasions, 
Annonneenient  is  ma<ie  of  the  ap  latid  the  money  market  hjis  out 


mom 

.yon 


« J<n-rrnni*-^nt  in  \\i\v  Ifian  subsrrip  pr  nv’orit'i  n  louor  n\rra'o  «;i7p  jif  i  rnip  \-iPwpoini  in  our  instiiu-  ^  ‘  #  i.  »*»'  i  n  ..  '  n  ,  ■/’  e 

e,  .1  II.-  »  1  1  Hk,  n  1  .  .1  1  I  1. 1-  .  17P  finnal  t .  x  t  li  ^  1  »i  1  h  H  r  rmilfniCm  of  }{.  I\  .Iplloff.  VirP-pEP  !  U  B  Pfl  1 V  firiVPU  l)Ut  lltllp  PVUIpIIPP  of 

lions  non,  (,ie  l.I.e  Im'.iirance  com  I  polipi  lieiiiE  sold  ai  a  l.nver  pro  .  ’"'"i  ■''ne-c  heintll  ceneral  nianacer  of  (he  :  d,e  recent  strineenrv.  .althonch  it 

pa,,, PS  m  .-urrendpr  a  pohev  in  ,„i„ni  ra'p;  fear  amonc  horh  aeenis  'Before  I"avi(,u  (he  siihjert.  of  ,  „„,pany  as  .'hairnian  :  must  he  .admitted  (lin'.t  it  experiene- 

ord":-  ,0  l.u,'  a  W  a  I.oan  hond  e  ami  pmsper's  as  to  results  of  the  taxarton.  may  1  make  one  ftn.al  ob-  the  Canadian  Ad'isorv  Board  of  e.1  .some  diffienitv  in  meetine  enr- 
.pp.s  ,10  .sa'iiiE  to  the  roinitry.  Kf-|war:  and  effects  on  pnrehasin s  serva, ion.  I  licl ipvp  t hat  on r  federal  ;  Phoenix  Assiifanee  Compnii'  ,  rent  rer,nirements 

.1!  s  a,  coMsei'ntion  s.iould  he  re  power  of  widely  Inereased  tavatim,  covernment.  m  stiidyint  any  f"""’''  limited  (lamdon.  Kncland).  |  f?nrh  rritiei.snis  of  the  treasnrVs 

‘1o:)Pi^»l  i.\i.«*inu  ?;iMni:5s  ,ipm;inrl*  on  sB\irms  of  savings  inrrpasps.  should  hp  rpdupsfpd 


ma  in  *  ,"*  i 'i.'ii  and  discour.SEed  ('prtjfipat.i;:  a  mi  war  loa  n  ca  mpaiEii  -  :  t’'  keep  in  mind  tiie  preservation  of 


:'ro:n  b.diiE  spent  on  current  eon-  !|io«;, 


s'lmpcon.  i|,,.  nbii'f  pro'nlems  faced  t'.'  tlip  ii.'*'*  inrliide  amont  otiier  n 

Maitilaiti  Kel.lfite  Stability  insuram'i*  salesman  today  reienfioti  op  pnn'liase 

"I'he  av'twed  iii’eiition  of  finan-  "Tliere  Is  11.1  iloiilit."  .Mr.  Nairn.''*’’  insnianee  to  ensnt 
'•iai  |i.'iii*'‘  is  *0  maintain  reiad'p  saiii,  "tliat  Ereatl.'  iiieren.sed  en,  jf'ccnrit'  lor  ilepenileiits 
.-■'abiii*:  of  price  io\.-.|i:,  op  ratti«  p  plo'  inen'  .ir'l  .1  mouii'iiiE  tiatioiial  I  *  said  l.efoie,  w. 

'(I  pi'e'ent  un.iustified  price  m  income  li.n.--.  .-iiat'lpd  a  erear  many  i  V''''  "ar  ami  1 

cr.'.'.S'S-  'ri'.n*  priecs  sho'ild  in.'re.a.-e  people  to  p-.ri'iiase  life  insurnnee  'hities  we  are  fiElitin; 
so;r.e'>b.a*  i-  to  l>u  .\pecupd  Tlv  wlio  prc'io.s  lo  Ilie  war  were  iin  I’roees.R  of  winniiiE  it. 

.if  finnnci.il  p.dic' .  iiowci  eT.  aide  to  im,'  life  insurnnee  due  ,0  ''erm.in,'  weic  wip 

will  1."  I'lc.'is':  ■  ed  It'  ''tc  reac'ion  of  the  fact  tlial  t'ie\  were  either  uii  'imieall.'  i'dlitwitiE  the 
p"ii  .  .s  ..li'l  't'.e  .i.'crc.  to  w'liii*c.  employ.', i  .ir  earning'  onl,'  a  v.'p>  "  •'"'  «  seen  onl>  to 

lirtipciil  polic.'.  "'C.  I'o  sucecs.^fu!  limiied  me  ime.  I'n  tlie.itltpr  haml.  happens  w  hen  a  ppopl 
will  I'*'  aiiros'  ic  dirt'ct  ‘propovt i.-in  inctpnsc.i  i-,.;'  .if  Injnu,  iiicrpased  basic  spctirit'  por  hnpi 
■o  'I'O  aliili,.'-  and  '.vil  lipctu  s.s  of  tlm  tax  outia.''.  war  sa'iiiES  ccrtificaic  "'ant  a  ippetiiio 

I'atiaiiia'’  p.  ciplc  *0  s:.'-"  apil  to  c-;r  ‘p'lrclias.'s  ami  I'l'inl  purchases  tia'p  P-“''t‘''ice  in  "'ir  eounti.' 
t:  il  cot'.su  r.i  pi  ii'ti ,  l"■:nt■E''s  in  pric.  rml'iced  ;in,l  will  rc.iiiee  tim  aliili*,'  ■*''**_  'be  found.*i  t  ion 

|e'.c!  indie. I'e  clianE-s  ip  the  cost  o:  of  ma,i>,  man'  people  in  *tie  midillt'  " *""' 
li'  iiiE  ami  *!ieip  possih',.'  ‘'iptir.'  class  Efotip  *i'  pri've  ci'onomic  seen-  '’c.' pet -stone  of  ilie  ho 
•p.'p.i  I'l-ipEs  dcfini'pl;.  *n  t*:e  fopc  rjt\  fop  tM.'mselvi's  and  tliejp  fami-  ,  "How-^has  die  purcl 
•bo  =-:ii'cc:  o'  .  .s'.tto  tnnm*pnance  lies,  tl-.o  eIi  life  insiiranep.  .'■svinES  (  eptificates  and 

s’lEEc.-'in-  C-e  r.d*.  isai'i':'y  "f  more  " Incpoa.-teti  tax.iiion  will  Incvt,  bonds  affpcrcil  the  sal 
ipsu’'nnc"  ra'imr  t.ian  l.-ss  abl'"  ca'tse  man''  ppopip  to  readjust  suiancp.  It  is  practi 

V *lci) 'la t'.'  lit-*  i -u ra ncp  ■  pro-  tii.'ir  pre.sPiit  stamlartis  of  li'*inE  siiiie  to  ui't'  an  ; 
'isi'tn  in  p.sT.-i'Ps  ps  pmpii.nsi7,*-d  ii,''  *n  ctinos.i  more  eai'efuilv  between  •ins"*'*!  to  thi.s  tim.-tior 
'wo  la.'top.s,  nil*  ;;  u  fi  I  *  i  on  .a  1  luit  of.  pvppn.ii*u**ps  for  necps.sitios  ami  p\-  ''dl.*  the  piircii.ase  of 

PsPd  ’.'.'.'iEi'.t.  C|:  S',  tho  iii-Ehrr  ,iondit.,pes  f.'r  ln\tirics  This  is  < i I'ira t es.  li ke  irirrea 

'.1.1  of  i'-.'ot'.p  ta*.  t  lakes  net'pss.api  s.i'imi  Eo'-pi'niiien*  poil.’v  witit  fia.-  iimitetl  the  aliilit.' 

.  imniptiia'c  c.nsh  fund  *  ■  wliic.  *.ve  shonid  heartil*.  .nsrep,  bl*’  '*’  bn.'-  ailditioiial  111 

HOP*  ‘do  '"t-ren*  *.nv  in  a'iditinti  *1  sii'co  i*  is  wlia*  wo  have  boon  en-  ‘'ape  'he  amo 


'peakpf  suhmitted  were  basic  standards  of  liiitic  dial  will 


■o  il'e  aliili, and  '.vil lipcm  s.s  of  do 
I'atiaiiia*’  p. oplo  *•'  s:,\-,i  anti  to  p-;r 
t:  il  cot'.su r.i pi  io'i .  c'unpoos  in  pric. 
1"'.  c!  itl'iic.lle  cliaHE-  s  ip  the  cost  o: 
li'iiiE  ami  *!ipir  possiii'i"  ',t*’ir< 
•p.'p.i  l'’'ii’Es  dcfipi'pl;.  *n  t*:p  'op.- 
•bo  s-;i,ioc:  o'  .  s*,ito  mnncpnanco 

s’;EE‘'s'in-  C'p  r.d’.  isa hi' i'y  "f  nor' 
ipsu'T,  pco  ra'iicp  I  .ban  toss 

"  V'lcii'iai".  o,'  lif-i  i it -urn nco  . pro- 
'.  isi'tn  in  PS, .'CPS  is  pn,pii.asi7..'’d  b,' 

•’VO  factop.s,  ro’  taidi*  ion.a !  tte.r  oi 
:•."■■  t:soil  '.V o i E i t , .  !'i:s-,  :!io  iii-Eber 

'•'•I  of  i’-cop.o  ta'i  rinkps  nPcoss,->p\ 

•  b-'.-Ec"  '.irn’P'iia'c  c.nsn  fimd  *  ' 
Hoo*  •b’S  c-t-ppii*  ‘.n-i'  in  a'iditinti  *1 


spcord, 
n I ' t n  of 
"inn  to  , 
raises  t 


'vpppsps  ar-l  d-’a '"Oil ri r E  to  do  fftsm  time  irnnipir 


i'.t  po.si'  iop  Ii\  '  'ic  T'omi 
ccts.-.ion  'Inties,  in  a.jtii 
t'lUE  pro' itici.i  I  ip'.ic'b 
itfp  and  nocp.ssi' a  *  cs  a 


•  c-.i  ■ttla’i'in  as  -o  ti'i "u 'i ac\ 

.aEr.In  -'tiE's'inE  'bo  no,'.-ss,t\-  o' 
mot.  dt'.s'.rnpce  r.Tb.cr  *baii  les'. 

"\il<’*b,'t’  .'Ofolta  I''  feature  whicb 
miE'i’  iio  'ii.i'hnsizpd  is  e---,To  ii 
i|  tiiiii*  \‘  a  'into  •v’-on  s'lccossion 
d’ttp--  .-.re  a'  fitcip  I’iElps*  lofots. 


''rial.  beiieviPE  as  ’.vo  d"  tha*  life 
ins  tranco  is  ,a  npcecsit'  In  fact,  it 
wo’ilii  scoin  to  mo  that  'atiiPt  than 
licitiE  'iismaved  by  'ho  prob’em  oc- 
casi'in.'d  throii£h  incroa.so.j  ta.x.a 

•iop.  wo  shnuid  capitalize  on  I*  to 

o’lr  a'lvan'aEP. 

Cr'inondc  >«(vnrifT  Veo<lp<I 


,'o  incluiie  amotit  otiier  iipcpssilies  the  I 

rptenfion  or  pnrcliasp  of  siiffieiept  .  ' - 

J.p  life  Uisnranco  to  ensure  some  h.arir  '  B»rk  rlenrinRH  i 
,,  IsPPiiritv  for  ilcpendPIltS.  M«.'  2s,h.  »nn  r 

I  .\s  I  sanl  lipfore.  wp  do  not  want 
j  to  win  tills  war  ami  lose  the  vpr> 
p;, 'thities  w'p  are  fiElitins  for  in  the  I  'iTrop'r'"" 

process  of  w  iiinitiE  n.  Tlie  people  I  .a  Winntnpj: 

'if  Cicrmany  wero  wiped  'nit  eeon  |  ^  onli'^rR' 

„  omleallv  followitiE  the  la.st  w-ar  ainlj  «  Bamil!''n 

we  lia'e  seep  onl>  too  well  what  "  Ijii'-bri* 

^  •'  ,  ,  '  ,  1  SI  -ondon 

,j  hnpp''”!'  whrii  u  ppopjp  havp  nr»  q 

hasii’  .'»»'Guril>  lU^r  hopp  of  lIlP  fut-  <  aiRa-y 

ij.  III'-  to  want  a  repptition  of  dial  ex- 
„  permnee  in  otir  I'ountr.'.  The  home  i.a  R.ipna 
.y  is  still  the  feund.a  t  ion  stone  of  nnr  J'  Brantford.  . 

wa,'  of  lifp  and  life  insnrarice  is  the  17  rvr^Knrouch 

II  corn  pf-st  rine  of  Ilie  lloniP.  It*  Winrifor 

•'HO'V  has  die  purchasp  of  War 
.-ta  viiiES  Cert ificaips  a  nd  covernniPtii  2.  Karhoovr 

,  bonds  affPCtPil  llle  sale  of  life  in  M-icno.las 

'  „  ,  ,  NowWostmir 

i.,  suraiipp?  It  is  praciicall.'  impos  s.,  Monrion 

stble  ,0  uivo  an  a  iit  Imrif  a  t  i  ve  Chatham  . 

,i,  answer  to  this  i|UPstion  I  ndoubt-  ,‘5  s'^h'rv  ’  ' 

^  oril.'.  the  purchasp  of  War  .''avines  finn  r-’noo  Alh.rt 

15  Cert  j  fiea  t  PS.  like  irirt'Paseil  lavalion.  Brandon.  .. 

),  lias  limited  the  ability  of  sonip  peo-  sa  niti« . 

,,  pie  f'l  bn.''  ailditioiial  life  Insiirancp. 

*T  1  H 

In  p' or.''  case  tiip  amount  of  their 
,  piirehasPS  must  be  relalerl  to  their 

•p  itli'orne.  If  these  purchases  repi'c-  ,  xinnt-oal 

t,  sept  n  sizable  percentage  of  their  2  'to-rmro  ’ 

ippomo  the-,  mav  liave  eeased  to  he  ^  Wmmrrg 

n  .r's’.i  or-  ano'i').  or 

,  prospects  for  further  life  insiirancp 

,  pit  rell.l.'es.  tin  the  other  hanri.  if  ^  Hamilton 

^  the  pprepiitasp  is  moderate,  th®  ptir-  j  h^'ndnn  ! 

chase  of  War  Savings  t'ertificatos  a  Haiitti  , 

i,ia\  ha'  tt  caused  them  to  sa'  p  )'  ;«’nt ’tohn  , 

12  '  lotoria 

nionev  to  a  f.-,,-  Ereator  extent  fhat'  14  F.dmontnn 


Hank  ('Aenrinps 


policv  ns  dp'ploped.  poneempd  Its 
methods  rat. her  di.an  the  results' 
achieved. 


Confederation 


Association 


B*nk  HeftfinRn  in  *  inada  for  | 

Ma>  2‘^th.  Ann  rompariiion^  with  a  v#«r  ago  j 
follow 


Staff  Appointments 


2*  Moom 'la^' 

3.A  Moncton  .  .  .  . 


at  Roek  Islariri.  Que  .  lia.s  been 
g527fios2  TRS.sLziit  Rank  of  Toronto  j Rank  and  Somerset 

siIs.'-r!  2«  A.  Walters,  formerly  areoiint-  branch,  Ottawa,  as  manager, 

u'nea’so'i  *’""*  'be  Bank  of  Toronto  at  the  1  R.  .S.  Patterson,  formerly  man- 

27Son]7ti  20,7-1.2  0  tnaln  offii-e  in  X'aneonver.  has  been  i  a  per  at  Riirffird.  Ont,.  has  been 
a,  2R..at7  4.TnR,nn4  tran.sferred  to  .k4.e  deorgia  street  made  manager  at  t  omher.  Ont. 

2'n74’32?  Vaneonver.  as  manager.  .s,  H.  Ramm  goes  to  Regina  as 

Sdst^'.'in  2!4u[ti34  - — -  aeeonntanf. 

Royal  Rank  of  Canaila  '  timming,  manager  at  Foam 

I’sTs'iiR  r'i32  2sn  »  r-  r,  .  f  _  i  I <a.k c,  Sa s k . .  is  retiring  on  pension. 

R3fi.2'is  7411. S4T  'if  the  Ro.''al  Rank  of  t  a.na.da  at  Winnipeg.  - —  Wheat  marketings 

vmti2  4R7'2-2  ’'''‘'■'■''bpct.  Sask..  ha.s  been  appoint-  jn  tbe  three  F'rairie  Provinces  for 

.a.4R7'asi  2,s2'7!t;22  manager  at  Foam  Lake.  .Saak.  the  forty-one  weeks  froni  •\tigus* 
i.ns-.T'iO  ^4n.k^4  It,  L,  Itashney.  formerly  manager  1st,  to  Ma.v  Ifith,  as  compared  with 

R77.273  »10,7k7 _ _ ^ _ ^ _ _  the  same  period  in  11*21,-40  were 

OS  follows,  figures  within  hrarket.® 
7sfi's«a  R4VSR7  '"■bieh  increased  hy  $7,,a2,'i.l SO ,  being  those  for  1020-40;  Manitoba 

77a’ii7  fi7s!244  'iver  the  previous  12  months  te  a  40. Oi  2.. 027  (.‘'1,44.0,400);  Saska* 

4''4.2oa  so2.4i7  ,r>tal  of  *72  448  041.  ehewan  1  OS, ,'17  0.2  1  0  (  2  1  S,  1  S  t  ,S 7 2  ,  ; 

I  airs't'l  1  27l‘2^3  New  life  insurance  so.ld  in  IO40  1  2.1,040  24  11  21.200,020, 

'at.s.'nso  '.an2;i82  totalled  $74.277..=iOO  and  the  com-  pnHod  \fav' 7oth^‘’'’sV2'^'o  0*02'*'hu^''' 

a.=..a  Rn7  270  m**  .  .  ended  Ma\  lutb.  .iS  1 .2.1.0. o.*2  nu.-- 

-  ■  panys  life  insurance  in  force  in-  Uols  woro  received  from  the  farms 


I.'i7-',I1R  l.•l3^,2sn 

4.C'l,2<!a  4,nfi7.>'>iT 


.s,  H.  Ramm  goes  to  Regina  a/S 
accountant. 

A,  ctimniing,  manager  at  Foam 
I<a.ke,  Sask..  is  retiring  on  pension. 

Winnipeg.  -—  Wheat  marketings 
in  the  three  Prairie  Provinces  for 
the  forty-one  weeks  froni  -Otigust 


bushels.  For  the  forty-one  weeks 
ended  May  10th.  2Sl,22.0.O02  bus¬ 
hels  were  received  from  the  farms 


304,013.722  ann.s4a.42s  I  Prea.sed  224<:'r  in  the  10  years  just  in  the  similar  period  of  1  020-40, 
rn  <14-  M4T  losi  1  passed.  30O.S07,2fi8  bushel.s  were  r<veivo,d 


FOB  THF  MONTH  OF  MAT  1941 


"(I'tr  pcri[ilc  a ’-o  convincp.i  mda;.  previously  nml  may  t'psiilt  in  thei'- 
■h,2*  ti-oy  mils’  make  individiial  her'iining  nioro  intprestod  than  ever 


r  "1  ■  a 'i '1 1  *  i  (I’l.t  1  li'i'ti'i  .2  tul  eollpptn'p  P'ilit|c.il  spcii'iiv.  W- 


in  life  insiiranpp,  as  a  savings  pro¬ 
gram.  as  "oil  as  providing  protpc- 


tps  can  i'p  sirrsapd.  ni'i®:  prinviiipp  ‘hem  that  tliot'p  i®  gram,  as  wpII  as  prnvidi 

ever:- nip'”  can  he  ass'trc''  anp'hcr  form  "f  sec-irit  v  'n  btii-  tha*  tiou  fo,  their  depemlentf 

mes*  co-opera  •  ion  hv  th.  is  of  ofiual  'mporianco  to  them  ami  ,,  ...  it..  .1 

.  .  ,  .  W.or  .savings  .md  Protection 

ratico  ‘  orcpanies  in  ai.  tnei*-  famili's  economic  securr 

* '•  o  war  effort.  "  I  -  and  th.ai  if  is  lio  igti,  in  exactiv  "The  real  u'lestion  hel 


Dank  of  (kniada  Slalrniont 

The  statement  "f  'he  Bank  of  ‘'anada  as  of  \tay  21.  I'll!,  shows  a 
doc|,ne  in  'o’al  assets  o'  .77,00'i.210  as  rnrnpared  wi*h  a  ji'pek  parller. 
.■'•e;!i’'E  .an'l  I  fund  '■■oi'ltngs  have  t.eon  redticed  h'.'  ?  ^ .  2  e  a  .000  wtiilp 
total  I  •' "PS!  ,11  en  •  s  w-ei-c  rr.i  ■...r.i]  J  .o  .  .0  0  0  .  .2  2  2  .  T'aeee  were  only  niill'ir 

ciiaiiEpa  in  o'he-  a=se*s 

'rntai  flepoci's  arc  .*7  c-o  0(7  lower, 

I'p  m  pa  red  'vifh  a  'e.a''  ago  to*a!  assets  have  been  Incroased  br  *147. 
y-.r.to.a.  -feriing  am'  I  .7  fu'i-'!  holdings  are  J  1  7  .  0  .*  c. , .a  2  higher  whli® 
total  invrs'n-irr!.-.  l-.a-Q  heon  rcd'tccd  b'.-  ?20,7r.,  ,*22  Deposits  are 

,l Il 7  ,  '0  ft  1  t ow  e  r. 


"How-  far  siiotild  the  imllvidual  go 
in  purehaslng  War  Sa'ings  Certifi- 
pa'es  aii'l  government  tionds  when 
ho  also  ha.s  tlio  prohle.ni  of  protort 

ing  his  riripendonts  and  providing  for 
Ills  own  old  ago.  whieii  may  b® 

I  t'vpntv  years  heneo  nr  more  and  not 
seven  nr  twelve  ’.-ears  from  now 
when  eertificates  or  bonds  w-ill  ma 

I  u  re  -  " 

"Naturally,  people  are  being  told 
'hat  it  is  patriotic  for  them  to  give 
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New  Records  Set  in 

1940 

Further  Expansion  of  Chartered 

Bank’s  Deposits  Are  Indicated 

The  statement  of  the  Canadian  Chartered  Banks  as  of  April  2h 
1241,  compared  with  a  month  earlier,  shows  a  slight  droji  in  ctmilatloc 
and  Dominion  Deposits,  moro  than  offset  hy  inereases  in  Provincia!  and 
i'liblip  Deposits,  and  in  Ileposits  from  Banks  AhrAad.  excluding  th®  I'  K 
The  result  w'as  a  suhsiantial  increase  in  net  lialiililips,  whicli  has  been 
aceonipanied  by  a  siibslanllai  gain  in  primaiy  reserves.  Cirpillafion  drop 
ped  J2.',S2,S4i,  and  Dominion  deposits  rlerlined  1 1  2,2  1  n. 2  4  4. 

Provincial  deposits  on  the  otiier  band  gained  J2  1,2  4  4, 21  2  whll® 
pnblip  demand  deposits  were  ?77,42  I.S2S  liigiier.  Savings  accounts  wor® 
1 4 . S .o 2. .ti 0  2  higher  while  deposits  from  hanks  abroad  increased  $17,112, 
fi.-l.  Total  liabilities  were  $  1  Ofi,  1  K fi . 2 fi 0  higher,  but  a  gain  In  dedtirtibie 
interbank  items  reduced  the  gain  In  net  lialiilities  to  $SK,KKn.xsx, 

Primarv  assets  increased  h>  $41,107,212.  tine  largely  to  a  gain  '’t 


,  l®ss  eanceiind  each  other  out.  .Among  these  was  an  Inereas®  of  $S.711, 

_ _ _ _  '  .'i24  in  Bank  of  Panada  notes  held,  a  drop  of  $fi.2.‘i4,2l2  call  aii'l  short 

loans  abroad  and  a  gain  of  $  1 .7 7 2 .fi .20  |n  the  F.K.  Balanre. 
w  Records  Set  in  1940  The  seeondary  reserves  increased  by  $42,T2S,42S,  while  total  loans 

Occidental  Life  Insurance  reduction  of  $2.4  77. 422. 

- -  I  April  3n.  1941  Murrhni.pA!  Aptril  30.  1 04n  April  2"^. 
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in  volimip  of  hiisinosp.  a.'^- '  i.MBil.FTIFS-  ’ 
sPts.  polirybo]dpr<s'  rrsprvf^*:  a  ml  / ’■'’’nVroOifc 
pnvphiR  fvind.'s  aro  rrportpd  in  tho  Mofriiruon  riov^mm^n* 

1011  annual  ctntnmnnt  nf  fho  fW'r'i-  F'rnunrial  . 
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t  TO  do  rf»  hnv  thrpo  annnltipp  and  so  | 

clip  tho  covornnipnt  thplr  monp>  | 


dpntal  r^ifp  Tn.'^uran^'p  <’o.  Acrord- 

inc  to  W.  Ix>rkwood  .Millor.  CPnoral  ri»»whrre  than  in  (  snadn 

_  -  4.  J  4.1  P'  Rank**  Pirludmc  I  .K. 
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.  176  '-,.£2  p  dr>  noT  want  to  disroijracp  prf»-  ...  ,  *  i  .  .  • 

■  I  r  11  11-  L-  •  ,.  Other  record  was  set.  in  total  as-;  ..  ,  s  .ee  n>i. 

pif.  from  Inlying  M  .a  r  .Siavings  (e.’-,  ;  Net  I  ,»b,''.tiei< . .  .2.4ss,na4.4 ,. 

.  ITS. SIR, -,.’2  tificate.e  or  '.•irtor>'  Bonds  in  fart  '  ^  '  rf.isjkvfs 

've  liavo  done  ami  wiil  be  doing  tusi  Wo  should  also  point  out  that  if  a  r;r.irt  .  , a, 717.22' 

in'K'.nno  'ippo.sife.  fiiir  b.'ineh  managers  man  'Keeps  his  family  and  evontiiall.  N'®ie»  ®f  Bark  ®f ''«nad«  . 

,  1  -  ..  t*j  !«.<•  1*'  'ell  1  r>rpo«itp  with  Park  of  f  aoBfja  ....  2"". “4". 932 

lta\p  h<-ri)  of  niaipnal  aA.Riptarirp  In  hlinsplf  front  linina  up  in  fhp  broad  ForVicn  nirrpnry  2s.7A2.79« 

lining  n  l»  pmp)n\Po  ^rp'ips  for  ih*'  lino  as  a  rosnlt  of  his  lifp  insuranro  (all  and  short  Inan*  abroad  42.*d.-3.42< 

purchase  of  \\'ar  .Savings  Cerfirs  purchases,  be  is  materially  atdin-E  ,hr®.n'  ..n.T  nUeH 

3''.7"ti.t23  calcs  and  our  salesmen  will  soon  b®  the  country  either  during  the  war.  k'lrEinm  .  tsT.Tse.lR'i 

tsi'.  :-!  tie’i'ely  .soliciting  full  lime  for  \'lr  or  during  tb®  post-war  period  li'  '  str  mi  79a 

tniy  hnnfls.  Our  companies  have  relieving  it  of  tills  added  burden  B«tin  '  ta  asT 

PI,,]  purchase  substantial  bond  "In  other  words,  our  vie-wpolnt  i  . 

iasues.  might  best  bo  deser'bed  as  enenur  :  Cccririm ’dm  .  1  .ai2.7n4.7a4 

'Tlo'VP'er.  it  would  appear  to  b®  aging  people  to  make  cverv  sacri  <"«n  |r.«ns  in  (  Rmris  .  ■M,2tn,327 

’  'rt  Ole  national  interest  if  wo  point-  fico  iiossible  ,0  assist  the  govern  „  ,  .  ’io-no-enm 

'  t.’  z*  ,  ,  .  •  •  ,,  .  ,  ,  ,  ,  ,  Tntlll  nnennd  rn.nrv®  .  1,a.-n,s.-,,s.ns, 

erl  (i'i!  ilial  It  IS  euual!,'  patriotic  ment  in  prnseriitln the  war  to  tli', 

2  ..asn.anr  .,,,  ,.,^,1  reiain  life  insiirance.  M’e  limit  of  its  ability,  hut  that  it  is  lOANS  i®.-- 

za.aag.aa-  hav  s.-iid  i'  is  good  citizenship  to  nor  in  Hie  best  Interests  of  t  h  e  I  ''oxiamlsti" 

7.7'i3.a22  o'VM  Ilf.,  insurance.  w®  niigiit  go  roiintry  for  the  in.'l'vidual  to  len.i  I  nan.  to  Provin'-ia’ H'l'fs'mrn**  n,aia..'44 

f  esrof  eyeti  f'lrtlier  and  tell  Iho  public  th’f  nionev  to  the  goveri  ment  at  the  ex  |  Bnan.  m  Munn-itialiitr*.  *-’'con'«n 

■^‘•'t'  . .  .  ■  ,  ,  ,,,  ,  f>' or'Iiip  I  ..lana  . .  ...ssn.ssn 

jierceniagp  of  ihoi'-  lifei  m.siiranee  pens®  of  adequate  Ilf®  Insiirane®' 
an, 412  fioiisrs  I'lat  are  going  direrflv  fo  protection,  if  tliis  'n  the  only  wa.'  ,  .  Tn' at  i.oan.  .  l.24Nai.n,K3.v 
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NFAVS  FROM  MININO  FIELDS  AND  MARKETS 


MINING  MARKETS 
SET  LOW  MARK 
TRADING  VOLUME 


Production  Again  fJEW  BOARD  OF 
Makes  Much  Improved  Showing 


DIRECTORS  FOR 
KERR-ADDISON' 


Thp  latcpt  mnnthli'  bullptm  issiifil  h\  iho  Uiirfaii  of  Mine?  recnrrlinc 
Uio  mineral  prorlnrt ion  of  ilie  I’rnvinrp  of  Qnebee  has  .inst  been  relraserl 
It  roverr.  file  ))roflnrt ion  for  the  inonih  of  April  a?  uell  as  that  of  the 
first  four  montiis  of  the  tear. 

Ver>  interest  ins  farts  are  disrlnsefi  in  this  bulletin,  which  inrlirates  ' 

that  the  piftilnetinn  of  poltl.  sih-er,  rlay  produrt.s.  lime  and  renient  ha?  Noranda  and  An^lo-Huronian 
been  much  higher  in  April  1'i41  than  in  April  Iftil).  Although  the  pro¬ 
duction  of  sobi  and  clay  products  lias  been  slightly  lower  in  .\pril  1  fM  I 
than  during  the  previous  tiionth,  that  of  silver,  lime  and  cement  never¬ 
theless  shows  some  substantial  increases. 

The  production  of  siher  and  lime  in  April  Is  unsurpassed  in  the 
history  of  the  mineral  production  of  our  rrovince,  while  that  of  clni 
products  and  cement  had  not  been  equalled  for  that  particular  month 
since  Iti:'.  1. 

I’roduction  figures  for  gold,  silver  and  lime  for  the  first  four  months 
kets  c.xperienccd  one  of  the  quiet-  of  ItMl  are  a  record  for  this  period  of  the  year.  In  the  case  of  clay  pro-  jest  in  the  change  in  directorate  for 
est  periods  of  trading  in  some  time!  ducts  and  cement,  they  are  a  new  iieak  for  a  period  which  goes  back  to  Kerr-Addison  Gold  Mines  was 

during  the  week  ended  .lune  4  a.s  IIG'.I.  Compared  with  the  corresitonding  period  of  11140,  the  increases  hrought  to  a  head  at  the  annual 


Gold  Stock  Index  Moves  Frac¬ 
tionally  Higher  —  Base 
Metals  Easy 

KERR  ADDISON  A  FEATURE 

Toronto  Bureau  The  Financial  Timea 

'Toronto,  -  t'anadian  mining:  mar- 


Group  Replace  Former 
Management 

G.  B.  WEBSTER  RETIRES 

Toronto  Bureau  The  Financial  Times 

Toronto  -  The  heightening  inlcr- 


support  of  the  trading  and  invest-  are  as  follows 
ing  public  wtts  almost  entirel.v  cement  Hi 
'vithdrawti  as  a  result  of  the  atten- i 
tion  gi\en  to  the  Victory  I/otin  caiii- 
paigti.  noaril  rooms  of  brokerage 
lioii.srs  were  deserted  this  week  titid 
members  of  Hie  fiitii.s  were  tib.sent 
and  in  tntiny  <n.ses  will  lie  for  prac- 
lii-.tilly  the  entire  month  of  .lune  on 
the  war  loan.  Share  prices  turned 
within  a  generally  narrow  range 
dining  the  period  althotigh  on  the 
closing  day  gold  stmdvs  displa>cd 
a  slightly  firmer  lendency  and  :i 
few  moderate  advances  were  re¬ 
corded.  .Share  volume  failed  to 
reach  to  loo.iiiiii  mark  on  iin.\’  day 
during  the,  uf»;k  with  axcrage  dail.' 
sales  ho\ering  between  .'iT.Oiiu  and 
ST.bbn  shai  cs.  .  The  Toronto  .'^tock 
li.\c.hange  mde.\  of  20  golds  aihanc- 
cfl  .12  to  fui.T.i  while  the  index  of  in 
base  metal?  was  off  over  a  point  at 
y>  "0 

■V 

Lo.=fc.?  eycerded  gain?  by  a  slight 


gold 


silver  clay  products  lime  meeting  last  Saturday  when  practi¬ 

cally  an  entire  new  board  of  direc- 


Sullivan  to  Raue  Mill  Out- 
ptjt  to  .900  Tons 


The  proposed  Increase  of 
inn  or  l.on  ton?  dally  In  the 
milling  rate  at  Sullivan  Con¬ 
solidated  Mines,  Quebec,  to 
4,=)n  or  .xno  tons  dally,  reflects 
the  encouraging  ore  develop¬ 
ments  which  the  company 
has  met  in  the  five  new  lev¬ 
els  below  the  sixth  horizon. 
The  increase  1?  to  be  effected 
at  cost  of  only  I.IO.OOO  to 
•$35,n00  and  installation  of 
the  necessary  machinery,  pro¬ 
viding  deliveries  are  on  time, 
will  be  completed  In  Septem¬ 
ber  of  this  year.  Increase  In 
output  which  will  result  will 
more  than  offset  higher  taxes 
and  costs  and  continuation  of 
dividends  at  least  at  the  rate 
of  nine  cents  per  share  an- 
nuall.v  seems  assured. 


GOLD  FLOW  NOW 
DOWN  TO  LEVEL 
OF  MINE  OUTPUT 

. . ^  I 

Capital  Flow  to  United  States 
Also  Reversed  as  Foreign 
Loans  Increase 

CANADA  LEADS  WITH  55 


*. . .  snd  thets  will  siwsys  bs  a  Inndnii* 


Month  of  April  1941 


Aiiril 

M«rrh 

Four  months 

Prrrloiis  Sle'als 

1^41 

^4^ 

U»41 

llMl 

1040 

(»i»l<i  . . 

K2.^^n4 

n,h,8,i 

n:^2/?7 

ilvrr,  nunm  . 

RiiUrlfnn  MsifrrfaU 

.  IHt.tt.-, 

infi.nfi2 

I44.07n 

D38.32i 

.887, 142 

Glav  profiijri*!  . 

$7.3. 12'. 

$12a,008 

$4  '4.8.11 

$312,74! 

1  imp,  t6*ns  . 

.  24.2Tfi 

IT.fiT.T 

8'i..S72 

87.10 

(  f  ment .  harrf  U  . 

.  224. 'irH 

I81.fi.‘^« 

ITI. 010 

fi84,':2 

.'i.hO.fiSfi 

MINING  IN  N.  B.  KIENA  PROPERTY 


I  tors  was  elected  by  a  ballot  vote. 
Heading  tihe  new  hoard  of  directors 
I  ip  Tames  V.  .Murdoch,  president  of 
i  .Noranda  .Mines,  while  supporting 
^  him  will  be  Andre  Dorfman.  vlce- 
!  prr.suient  and  managing  director. 
Oliver  Hall.  M.  H.  Fairlie.  rrappoint- 
:  cd  consulting  engineer.  H.  K.  ITetch- 
i  er.  .1.  H.  Rattray  and  .1.  H  tVaite. 
j  Nini’  shareholder.?  were  nominated 
'  to  fill  the  seven  places  on  the  board, 
hut  two  of  the.se.  G.  B.  Webster  and 
F.  M.  Connell,  asked  t.hat  their 


Property  to  Be  Given 
Immediate  Test 

CUnWC  rVDAMCinM  MHU/  CUIIT  nnu/w  '  ''nnen,  asked  mat  their  l  Ka.sfward  Mines  shareholder?  at  a 

jnUfVO  EiArAiNjlUIl  NUfV  jHlIl  approved  «  deal 

islanding  for  election.  Including  two  ;  "’th  .Noranda  Mines  Hid.,  whereby 
,  ■  I  former  directors.  Andre  Dorfman  and  that  company  will  purchase  i.in.nno 

Tungsten  and  Manganc-se  Main  Ore  in  Mineralized  Area  Found  .r.  h,  c  Waite.  At  the  request  of  |  .shares  and  will  be  granted  options 


EASTWARD  MAKES 
NORANDA  DEAL 


Objects  of  Survey 
Activities 


to  Be  Below  Commercial 
Grade 


f'nderground  operation?  at  Klena 
Gold  .Mine-,  were  suspended  in  Oc- 
tohov  ■while  surface  diamond  drill¬ 
ing  rallied  out  this  winter  along, 
the  line  of  ?tnke  of  the  mineraliz- i 2.bnn,lfi'l  votes,  and 


one  shareholder.  W.  R.  ."weeney,  a  |  cn  1,343.91)4  shares.  It.  is  provided 
ballot  was  taken  for  the  oieeiion  of  that.  50.000  shares  will  be  purchas- 
dirertnrs.  and  the  meeting  ad.iniirned  ed  at  30  cents  a  share  on  or  before 
until  Mnndav- when  the  result  of  the  i -Itily  \  1341.  and  100,000  shares  at 
ballot  wap  announced.  A  total  of  20  !  .i.'i  cents  per  share  by  .Ian.  1.1342 


ballot?  were  cast  wirb  the  following  The  options  are  a.s  follow?:  2''to  ooo  i  "  Vrance. 

results:  .T.  V.  Murdoch.  .1.  H  r,  .shares  at  40  cents  by  ,Ian,  1.134,1:  However,  according  to  a  recent 

W  aite  and  .1  H.  Raftrav  each  re- j  200,000  shares  at  .50  cents  by  luly  kederal  Reserve 

1.  1343;  21)0,000  shares  at  OO  rents 


V.  F. 


ed  zone  failerl  to  reveal  enenurag- !  f  alclie.  Oliver  Hall.  T,.  K.  Hetcher  by  .Ian.  1.  1344;  253.000  shares  at  r,.  .  u  j-  i  i  j  i 

•t.ions  of  ore,  as  .a  rc.sult  np- , ■'»'lre  Dorfman  each  received  75  cents  by  .lan.  1.  1345.  and  433,334  f  ^  now  diminished  to  the 
.?  have  been  halted  and  the  * voters.  As  a  result  of  the  '  shares  at  .Ian.  1.  134fi.  cold  produrtlon.  ami 

property  shut  down  The  main  No. ; "  7^-'=  announ^d  that  the  se- |  The  agreement  provides  that  the  ,  flowing  into 

1  shear  zone  from  underground  de- ,  duly  elect-  7,1  rents  and  .H  stock  is  to  be  tak-  i  a  rlsu  ,  of  toan"s  7o  fo"re  ^ 

vclopmcnt  and  diamond  drilling  7^'  dirertnrs  and  would  serve  In  such  en  up,  if  options  are  exercised,  bv  ?f. 

indicate,?  that  the  mineralized  area  I  i=PeHfie,d  or  on  or  he- ' 

is  below  grade,  although  some  rela-  ■  " 


iich  time  as  their  successors  f^^e  the  IROth  day  after  the  official  I  V 

- that  the  flow  of  cold  from  foreign 

countries  from  now  on  will  he  lar¬ 
gely  limited  to  the  current  gold  out¬ 
put  of  those  countries. 


rrfcial  Corraaponepnc* 

aipi  lohn,  N  K,_  Mining  aeti?-]- 

margin  among  .luuior  gold?  vith.'ic,?  in  Nen  Rrunr.wirk  are  ?hov 
changes  for  the  mo.~.t  paii  of  a  mi-  i  U'-  -some  further  development 
nor  nature.  Kerr-.\ddisnn  broke  |"ith  two  l  otiipanie.c:  engaged  in  e.v- 
ihrough  the  54  mark  to  record  alploration  and  mining  of  manganese  ,  ,  , 

gam  of  l.'ic  on  the  ncek  as  <  en- Mn  King's  and  .-Mliert  rnuniier.  and  scet.ions  of  oto,  as  a  lesult  op 

tral  ratricia  mo\eii  uji  Ur  on  light  la  third  seeking  to  rc\ixe  a  tungsten 
dealings.  I'jast  .\lalartic  w,as  Sc  ,  producing  property  in  York  countx 
stionger.  as  ,'lacLcod  <  nckshiiit  In  •  King';-,  county,  t)ic  Piissc.x  5Ian- 
and  Pan  .\nlonlo  eai  h  ga.ihed  'tc.  ganc.'-ie  <  ompan.v  ha.;?  operations  un- 
I  pper  (  anada,  .Madsen  and  Reatiie  dei  na\  at  .Iordan  Mountain  and 

Gold  .'lines  "ere  all  firmer.  To-,  in  .\lhrrf  count?  the  .N.aboe  Man-  . . .  ......  annointed  ■.  ,  -  . 

burn  touched  a  new  low  for  ihrlgane.se  .  ompany  is  at  work.  The  '"^1'  .small  areas  of  fair  The  meeting  developed  consider-  '  T'  J""  a"  k  T"  " 

,vcar  at  .U.b).  off  Sr  on  the  week.  •  on.sohdaird  Mining  and  Pmelt.ng  -'ade  oro  exist.  Samp  tng  of  N"-  sj^hlo  di,sru.ssinn  as  to  why  practical-  ”"1  '■ 

as  .'Senator  eased  1r,  Kirkland  Hake  j  <  ompany  1.?  engaged  on  a  former  ^one  indicated  an  oie  longih  n^f  pp,jrp  new  hoard  of  direclnrs.  ; 

pold  down  Cr.  did  PiT/ton  '  i ijnc.^tm  i>rndijrin£:  prnpprtv  ni  ■ V  puffirirnt  ^^harr.^  at  thpir  mn-  '  ^  ^ 

Dome  Miiallpr  ]o?;;.r?  ’  Hin  nt  Hill.  A'oiU  munly.  In  tb^  ^Mtn  both  faro?;  wrak.  f  n  rlortod  to  rrplarr 

V  oro  shown  bv  Broulan.  ‘  orhr-'pa.:t,  tlipuo  proprrtirs  ba^p  horn  driftinc  sbowp  iir  Aoin  sncrespful  board  w'hirb 

nour.  Golrirn  (iatp.  Malartir  (iniri  produms  but  not  to  a  braAv  r\  avorncp  2  fv  in  nidth  ^^ltb  n-  bpon  bradod  by  r;  B  wphstor. 

Field?  and  fonpll  Kniiyn.  .'unor .  len*.  The  last  named  "a-,  "orked  taiic  values.  Other  hodic.,?  "ill  original  orcanizer  of  the  rompany 
reached  a  new  low  at  -U  5,5  hut  re- !  rm  comparatively  small  scale  in  ”  have  to  he  dexrb'ped  to 

rovered  later  to  show  a  lo.s.s  on  the  I  Hie  lart  war.  make  a  mine  out  of  the  propertv  _  . 

w  ppK  of  tr,  .Tason.  Straw  I,al\r  -In  Npw  nmn^w-ipk.  lart  yrar.tbo  r-tatp?.  and  tbpso  mlcht  bp  found  record  bv  declaring  they  ; 

Reach,  Sla\e  I,ake.  i  hcstervillo  and  I  Rro?  incial  Government  made  n  *)ti'  point  in  the  sheated  zone 

Moneia  held  firm  Roneial.  which  i  grant  f>f  Ul.^nn  for  exploratnr?  Balance  sheet  at  Decemhei 
"'3?  called  for  trading  last  wrek,  :  "'ork  and  inniing  dei  elopment  and  I'))'),  show?  eurrent  ^assets  of  - 
sold  down  2r  on  the  penoil.  I  thi.s  lia?  been  inerea.sed  to  513. fan  including  in  nasm  jrs 

Prices  among  .senior  golds  were  ,  in  PHI  |>lii,',  an  additional  .?11.5')o  against  enrtent  liabililie?  ''t’P'' 

mixed  "illi  gains  and  losses  about  |  to  be  cmplovcd  in  .'pecial  mining  leaving  working  cattital  of  •.-'•'7 
e?cn  .Rigma  advanced  25c  as  I'icKb' '"'''e.stigalion  work.  It  is  probable.  P-ince  the  yc.ar-rnd  ronsiderahle  de- 

'  row  gained  Idc  and  HoUmgrr  a  i  t herefore.  that  mining  anivilir?  velopnient  ha?  hern  done  so  that 
fraction.  Teck-Hiighes  and  (t'Rricn  « ill  be  l•.•n■ried  on  on  a  larger  sc.-pr.  working  cajvial  at  April  ..  .  la.st. 

were  both  a  shade  firmer.  Hake  |  in  ibis  province,  ibis  year.  In  .lune.  stood  at  I'.xpenses  in 

tdioip  and  Dome  ea.sed  fraci  iop.-tllv ,  I  Hieve  will  be  scvcial  field  survey  totalled  .H'.<32.  bringing  total  to 

December  11  to  .5124. in2. 


Receipt?  of  gold  in  the  Fnlted  ' 
States  from  Panada  during  I34n 
amounted  to  $2,522,501,(100  or 
55.2  *'5  of  the  record  total  imports  ■ 
of  $4,749,467,000  as  rompared  vviili  1 
$61  3,501,000  in  13.13.  an  increase 
for  1340  of  3  26^;.  over  1313.  note,? 
Mr.  D.  S.  Cole,  Canadian  Trade 
Commissioner  at  New  York,  review¬ 
ing  1  340  trade  reitirns  of  the  Fniied 
States  in  the  rurreni  issue  of  the 
Comnierelal  Intelligence  .lournal.  .\  , 
large  proportion  of  the  receipts  i 
from  Canada,  however,  were  for  j 
British  account.  Shipments  fionU 
the  Fnited  Kingdom  totalled  $611.  | 
1(10,000  as  against  $1 ,826,4ti.".,ooo  ' 

■  in  1313.  showing  a  decline  of! 

Well  Located  Kirkland  Lake  66.ler.  Giber  leading  sources  of  j 

gold  imports  were  I'rance.  Sniitli 
Africa,  .Sweden,  .lapan  and  Aus- 
,  Iralia. 

j  The  total  gold  imports  of  $4.7  13.- 
467,000  were  $  1 . 1  7 4  .SOS.OOO  or 
32.7 ''7  over  the  1313  total  of  $1.- 
.574,653.000  and  were  the  largest  j 
ever  recorded  for  aii.v  couiitr.v.  ■ 
There  were  marked  rhange?  in  liie 
character  of  the  inflow  .as  import? 
for  private  aecoiint  gave  wav  to  ac- 
rumtjlations  for  foreign  govern  ; 
ments  and  ceniral  banks  c.ficr  ihc  i 
European  vvar  developed  from  Nor  i 


f^v  , 

5Br;*.igr- 
!  Li  1 


Piccadill-i'  is  one 
of  those  rich  and 
lasting  gifts  for  which 
the  world  is,  and  for¬ 
ever  v/iil  be,  indebted 
to  London.  There,  to  suit 
the  cultivated  tastes  of 
their  patrons,  tobacco¬ 
nists  developed  the 
finest  mixtures  which 
could  be  blended  from 
the  tobaccos  of  all  the 
v/orld.  Piccadilly  is  a 
worthy  .scion  of  that 
noble  line  —  a  tobacco 
t^  accept  with  deep 
thankfulness.  Try  Pic¬ 
cadilly  in  the  distin¬ 
guished  nevz  pouch. 


Board,  states  Mr  co|e,  iho  heavv 
movement  of  gold  to  tlm  I'nifed 


11, 


while  Macassa  was  down  I5v  iii;parHr.s  and  pmsppi-ting  rrevv  s  nut 
light  turnover.  Wright  Hargreavc;;,  j  a  p.dicy  wtiicli  the  rrov  incial  Gov 
ramoiir  and  Lamaqiin  were  firm.  I  ernmriM  ha?  beep  follow  ing  for 
Pioneer  (odd  dipivpd  6c  on  ibe  I  conic  ycjir.s. 

.a  I'd  .‘'v  l- 
<  rnt  ra I 


rbc:?i'  mv  rstlaation?  have  alrn.adv 
.'viifiw  n  tlial  thrre  are  mineral  dc 
pi).?;t  ,;  ni  New  Bi  uii'.  vv  ick  vvhicb 


week.  HiiHe  I/ong  l.ar 
v.aniie  were  off  slightly 
Porcupine  •oniinncd  active  amnpg 
Hie  prospect  gold?  "Itb  the  ,?io>'k 
selling  down  1*2C  on  the  twrind 
Haikcr  G'dd.  l-'ernland  and  Pcdcral 
Kirkland  remained  ste.adv, 

R.axe  ileinls 

Base  naet.al?  weir  ra.sjer  "itht'-n- 
ra.nda  and  Huri--nn  Ba?  dp'-lqiing  >'2 
and  ?H  respertiv  plv,  the  lattei 
f.-.iichinr  a  ne"  1341  low  during  the 
w  eeK  at  T-ISA-  ,MdP’ mar  <  oppei- 
and  Base  Metal?  Mining  .'cre  firm 
and  ;~'ippp  Rock  moveil  iip  "<■  on 
fbe  week  Pend  idreille  rased  |c, 

wh’le  .'^■heivitt  Gordon  wa,-  off  a  tpr  Idaho  xpning  •' 
minor  amount,  'enttirps  and  W-aPe 
■\inulpt  licld  iincliaugrd  on  Hip  prr- 
iod 

Eldorado  rrrordrd  a  gain  of  2c 
for  tbr  onlv  .advancp  among  the  ,mi;irv  1  irpiida  1  mn.  .^alo  of  er|nip 
miscrllanpoiis  '.PcHon  Towaginac  mcni  bv  ilie  liquidator.  N.  P  Hang 
was  down  1  '2C 
fit  PI. 

\\  esirrn 


Litllc  Chanpfc  in  Holding?) 
of  Buffalo  Canadian  Gold 

rtiiffalo  (  anadian  Gold  Mine?  re 


and  Italy,  nr  any 
or  ma.ior  conflict  with 
any  other  state  or  states  engaged  in 
hv'  Great  Britain  or  f'anada — 
and  vvhieh  ever  is  the  later  date. 

Balance  sheet  as  at  April  30, 
the  outset  Chairman  \\7hMer  ^ 

eh.  ,he  matter  Hireerlv  ,e  chare.  I  ’''’O'  liabilities  of  *1.422,  letter  item 

up  chiefly  of  advances 
were  entitled  to  an  '  ex’posit'lon "  of  7'''"'))  Nnranda  .Mines  in  connection 
the  reason?  leading  up  to  stirh  a  h'".*!  'oxes  on  the  property, 
drastic  change  in  the  direriorate  |  Eastward  Mine?  holds  11  elalm? 

Ke  stated  that  he  wa,?  placing  him-  'be^  Kirkland  I^ake  area  adjoin- 
se]f  in  the  catpgorv  of  those  direr-  ^  PPcr  )  ana.da  5!tnes  and 

tors  "ho  wpi'p  not  offprina  iheni-  Brorli  Gold  Mines  A  program  of 
spIvp,?  for  rp-elprtion.  “It  is  with  diamond  drilling  Is  t.o  gpt  under-  ^ 
rrgrpi  that  1  spvrr  my  ronnection  "ay  immediately  to  probe  for  the  '  will  romprise  the  m.ipplne  .and  px 
with  this  company  which  T  organ- ,  yyH’osion  westward  of  the  Fpper :  aminatlon  of  ninny  thousands  of 

anada  zone.  First  work  will  be  ;  squaro  miles  of  mineral  areas 

throughout  the  Dominion  1s  being 
undertaken  this  year  by  the  Mine? 
and  Geology  Brnnrh.  Deparinipn'  of 
Mines  nnd  Resources,  ftitawa  A 
total  of  t  wpnt.v-seven  geological 


MINES  DEPARTMENT 
STARTS  FIELD  WORK 

Twenty^Seven  Parties  to  Scout- 
Canada  for  Gold,  Cnjde  Oil 
and  Strategic  Metals 


Piccadilly 

U  O  N  n  o  N 

SMOKING  MIXTURE 

fTT  rr^ 


-A  program  of  field  vrork  whirh 


ized  in  1316.''  be  said. 

Rcpresenlnlions  'lade 


more  of  a  piloting  nature  in  view 
of  the  thick  layer  of  sand  overly- 
Afr  VA'chster  stated  that  "prior  to  '  ing  the  property, 
the  la.-.l  general  ineciing  rcpre.spn-  '  At  the  annual  meeting  business 
latinn?  were  made  to  me  that  in-j",as  routine  with  directors  re-e!ect- 

terpsts  renrpspnting  substantial  Pd.  I.  Y.  Murdock,  president,  stated  i  Parties,  sevpral  of  w  hich  are  alread  v 

holdings  of  sharps  would  like  a  spat  that  some  thought  had  been  given  I  in  the  field,  and  nine  iopogia|ihical 

I  on  the  hoard  "Ihi:?  i  pprespniation  to  representation  by  the  minority'  parties  liave  been  .issigneri  to  the 

would  be  Iir-cfiil  for  war  "oik  but  port  that  Hicir  .main  holdings  con  j  "as  offered  hut  "a.?  refused.  It  "a?  group  on  the  hoard,  which  is  at  work.  A  feature  of  the  program  is 

the  i.n.p  mu.'-.i  be  on  a  .sal .sfaci nrv  si  .tpd  '>f  lll.■..n^o  sbare.s’of  Dclnitp7'  'b'?  pcrio,)  that  Hie  verv  large  present  composed  entirely  of  Nor- ,  ' he  invest igal ion  to  he  made  of  pos- 

,f|innna£:f'  nf  nvp  pinrp  (ipAPinprfj  nn  anda  men.  hut  fb#*  mattor  ba^  bppn  Fiblp  rnmmprrial  ?nijrrpc  of  nmec; 

ihp  InAvor  Ipxr)-,  wa?  ^till  iinptn\-rn.  .  aboyanro  until  the  outc^mp  tf^n.  rbroipite.  and 

"On  1.  HMO.  \]r  r>orfm;»r!  j 


in  view  of  the  fH‘'t  thni  they  Minn-.,  I/d  ,  writfrn  at 
Bi'p  nF*f  I.MEP  rulinyw  i=:n.  fbp'  roij]ij  lij-frd  n.t  m;?  rK^t  ^•n  lilP 


not  bn  ronnnrrr -a  ]  1 V  dp^‘pb■*pPd  Tt  nf  VGy.OmT  Provident  .T.TnTr?=  S-TV,i£e 


1?  IV'nFd.  t‘'0.  ih:i*  mnip 
tia!  find-.  •  ni'^d^^ 

Prsniicr  GnU  Drop?  It  a 

fVirtr.r-Ifl.Tho  Property 

Vanco-.ivej-  I  ontroihnc  intere.'-t 
of  Prcmicv  Gold  .Mining  '  o.  in  Dor- 

long  ago  w rr 
ten  do'v  n  -o  .51  on  the  Drcmirr  book?. 
H  bring  vclinqui-hed  by  Drcmicr 
with  the  ajqiroviiig  rcrpiitlv  of  a  re- 
soluiion  lo  )iiii  the  com)i;in>  m  v‘i|- 


repoi'ipd  an  opuon  bad  bppn  ?p 
cured  on  fa'  ro-ab'p  lerm?  upon  ?uh- 
r-aniially  al!  irma.inine  trca.sijrv 
share?  of  .\v-alard  Mine?  l.tnuted. 
which  owns  share?  Tiastprn  Kirk- 
land  l-ake,  Ont  .  area  The  roni- 
nan.v wbolly  owned  s'lbsidia.ry 
Montinagnv  Gold  Alme?  r.imited 
Uei'i  its  Branehastel.  Que,.  claim? 
in  good  standing  during  the  .'ear. 
It  was  reported. 

TOBIRN  KOI D  Miyrs 

Tobiirn  Gold  Mine-  report 
bullion  production  at  .5'i6.5il  from 
if  5.2,’iO  Ion?  of  oip  for 


B.F..'\.f;..  lirldlidirl  will  reimbiir.se  I’reinier  onlv  trealinenl  ^ 

parli.Hlv  for  .■Hlvanre?  made  lo  j.ay  an  an  average  re.overy  of  .^S.  n 

for  e-,ien,?iv.e  development.  per  Hm.  Tbi.?  rotnpare?  vyitb  March 

A'CoviKngl.v  It  i;;  not  nnliripated  I'Ulpn*  'T  .51011.66.?  and  >l05.2.->o  m 

r.'ica.lia  vva?  traded  in  fair  v  oliinie  I  there  will  be  any  dl.-trihiiiinn  'o  April,  1340. 

II  one  da>  dtirin,g  the  jieriod  vv  iHi  sharcboldcr,?.  The  property  tn.iy  he  Mjva  n- 


:1?  were  quiet  wlib 
prices  moving  within  narrow  la.ngi 


the 

tabled  a  letter  at  a  hoard  meeting 
Slating  that  lii?  eompanv,  Anglo-  I 
Hiironian.  and  Noranda  AHnes  Htd 
bad  suhstantiallv  inrrcaspd  their 
sharelioUiing?  in  ‘his  compan;'  and 
now  eonirollpd  a  verv  large  percen¬ 
tage  of  the  compan.'  s  shares.''  Air 
wphrtpi  continued  '■.■gince  then  var 
loq?  n"goHation,s  "have  been  pon- 
ducted  to  endeavour  ti>  retain,  as  far 
ns  might  he  pn.ssjhlc,  rppresent.ation 
for  tliosp  who  were  responsible  tor 
the  creation  and  the  success  of  the 
mine  lip  to  the  present,  as  well  as 
giving  represrntaHnn  to  those  who 
had  arqiiired  their  shares  on  the 
market  after  the  mine  had  been  pro¬ 
ven  These  attempts  failed  and  the 


present  exploration 

BANKFIELD  HAD 
NET^WSS  1940 

C-ompany  Repcrt5  Deficit  of 
$9,691  Against  Profit  of 
$79,845  in  1939 


ha?  been  comploted  and  rrosscift- 
ting  I?  now  in  piogies?.  Drifting 
this  ?uminei  in  the  varioii?  vein?  t,? 
expelled  to  virld  some  dev eiottmeir' 
ore  which  c.in  I'c  tran.-ported  to 
the  I’.roitlan  null  for  treatment, 
plans  for  which  are  now  being 
made  Drilling  inilieated  two  rone? 
\  ein  material  anti  value?  have  been 
indicated  in  No,  t  rone  for  a  total 
length  of  6|u  feel  and  it  should 
produ-e  ore  of  eeonomie  valtie 
The  No  2  .one  ctmtains  irregular 
(tuariz  stringer?  nt  ore  grade  with 
in  an  area  front  .At'  ui  (.'id  feet  wide, 
and  l.tuu  feet  lone  No  estimate  of 
tonnage  e.xpeeietl  m  the  Ni>  2  zone 
can  be  made  a;;  the  varion?  vein? 
manganese.  f-u,nuntered  in  drill- 


the  '  lock  selling  ilowii  f raci  iona I-  '  renardef!  a?  tiav  ui 

|v.  Donie  Oil  and  ,\rmc  wore  firm.  He?  .-lioiild  the  tir 

•a?  .Angj'i-i  anadian  and  Te\as-i 'an-  ri-:e  .snH icient ly 
adinn  easeil  small  anioinu,?.  i 'alg:' rv  :  unnied ..u e  p 
A  l.'dnionioii  was  a  .sliade  liiglier.  i  idruu 
I'lio  Toronio  ;qo(k  flxcliangt'  ind<'x|"oun 
of  15  vvcrleiii  oil?  recorded  a  lo?;:  i  — 

ol  1 4  ;u  h;.7.'.  vv  nil  the  imlcv  liav  ■  ' 

ing  rc.tclicd  a  new  low  for  Hii;;yoai 
■at  16.71  dtiiiiig.i  lie  week. 


up 


nine  possibili- 
ic.c  of  Sliver  ever  vt,rrli 
There  a)i|trnrs  no  I  cKm.-ir- 
,?pecl  nf  ibis  trans-  i-u'"-''’'' 
lw>  company  i.s  bring  '4  1  ;n,Rvn  ttR4,-,s5 

l.t  4  n'o®  *111  IS.atii*  Itl'.'S.t 


,’Ra 


,40.1 


5  ')  h .  =1  7  1 
I  n  a .  R  h  V 
Rh.t  R» 
ten. 744 


A'-ca  c- 
P,,r  Top 
t  I  R  49 
IQ  in 
1  7 .  '  C 
1  R  RP 


t?j  three  of  the  Strategic  minerals,  the  Wp„  cannot  he  rorrelated.  aHhough 
produrtion  of  which  in  ''anada  has  ■  pj^jpip  gold  wa?  noted  in  move 
I  been  small  The  importance  of  gold  ,han  An  plate?  It  is  no  doubt 
1  In  'he  war  effort  is  emphasized  in  ,hp  case  that  the  dritt  intersection.? 
I  the  program  b?  the  several  proiert? 

I  designed  to  guide  prosiiertois  jn 
their  search  for  the  metal  and  'o 
aid  in  the  fie-.-eiopnient  of  acii'e 
deposl's  The  largest  proiert  i?  tlie 
exploration  of  a  40.ono-?qijaie  mile 
area  bine  east  of  ,Iame?  Rav  jn 
Quebec 

Two  of  the  gpologiral  parties  w  in 
operate  in  the  Nnrthwepi  Terri 
lories,  one  In  Yukon,  six  in  British 
C'olurnhia.  four  in  •Mberia.  one  in 
Paskatchewan.  one  in  Aianiioha. 
two  in  Ontario,  six  in  Queltee.  otu 
three  in 


ease 

represent  a  n'tmher  of  lense.s  of 
which  the  aggre~-tie  tonnage  might 
he  ronsiderahle 

Orp  Oijtlork  Han 
Improved  in  F’ast  Year 


Bamkfield  i  onsolidated  Aimes 
I, Id.,  for  the  fiscal  year  ended  No- 

relinng  direeior.s  a?  well  as  m.''spif  77Tr^.'’''  RrunswicU,  and 

are  of  the  opinitin  that  the  ini eresls  , depreciation,  em..  com-  Nova  .‘Scotia  Two  of  the  topocra 
of  thi?  romitany  would  not  he  best  i  vvith  net  profit  nf  $73.64.5  in  phical  parties  have  been  assigned  to 

.serv  er|  hv'  a  ho,ard  dominated  !)>■  two  i  the  preceding  \car.  Bullion  output  British  (‘olumbia,  two  t-i  Att»*’ri;i. 
interests,  hut  raiher  hv  a  board  the  year  amounted  to  $471.- j  three  lo  Quebec,  and  two  to  Nova 

members  of  which  represent  entire-  42.563  ton?  milled,  indi- ( Scotia. 

Iv  different  viewpoints  and  arc  free  eating  an  average  recovery  per  inn  — - -  - 

cvtucss  their  own  opinions.  "  ^ •?'''■  I  Bonctal  Ore  Warrants 


McLcHan  Gold  Progress  Is 
Fcafured  Ly  Good  Showing 


Ontario  Mines  Report  a  New 

Record  Daily  Gold  Production 


"The  poiicv  of  the  present  hoard  P'B  "f  .$535,647  in  the  previous  year 

has  I'ccn  to  p,?.v  out  in  dividends  as  from  17.566  Ions  milled,  an  average 
large  a  proportion  of  the  earnings  "f  $12.50  a  ton.  Balance  sheet  shows  !  _ 

as  IS  i  nnipatihle  vvith  safety."  Air  current  assets  of  $151,710  and  cur-  j  Toronto  Burfaw  Th- Fman-lnl  T'mr« 

W  cK'.irr  r-aid.  adding  “I  sincerclv  I 'cnt  liabilities  of  $41,725,  leaving  '  Toronto.  Interim  hala.nre  sheet 

triir-t  tiiai  that  policy  will  continue  |  net  working  rapit.Al  of  $3 1 0,00,5  pom- :  of  Rnnetal  Gold  Mines  eoniained  in 

in  the  f;inro"  :  pared  with  $155,001  the  previous  the  listing  .statement  to  the  Tm  on 

F  At  (  onnell.  retiring  director,  vear.  I  to  Stock  Exchange,  disrloscs  eiir- 

staied  that  it  was  his  opinion  that  Ore  reserves  are  estimated  al  :  rent  assets  .at  April  10,  i;i40.  nf  $17, 

- •  ■  .  !■  1  a  ' "  ehster  should  he  retained  as  ifi.Ofin  tons  averaging  0  211  otinep  '  1(;5,  against  rurrent  liabilit le ;  t.f 

Tnrortn  Gpt.ano  gnli]  mines  to  the  nunil'er  of  0  1  o.stahlished  ;  rlireetor  "Mr  Webster  has  done  gold  per  Ion  compared  with  54.365  $16,316.  At  the  end  of  Hie  fisc,?] 

,  .an  .ail  time  ler-'id  of  daily  .iverage  pri'dnetinn  ami  value  diliinc  the  excellent  ,iob  and  ha=  worked  tons  at  the  end  of  the  previous  year  vear.  flee  11.  D'to,  current  , assets 

Torento  Bureau  Thf  To'snri, I  Time.  I  month  of  Al'iil.  ?ti  r  pa  .“im  g  Hie  previous  daily  high  average  sm  la  sm  ,.,l  ,.pr)  iOperaling  costs  amounted  to  $R.37  were  valued  at  5ii,0Si.  a.s  against 

Toronto.  A  new  siirfa.  e  sip'w  'November  In  a  pprov  inia  t  e|y  ""'7  '’7';* '  '  Bividciul  DoIIct  jo  against  $7.5R  a  ton  ibe  pre-  rurreni  liabilities  of  J4$.2to  How. 

ing  carrving  free  gold  bas  been  di.v- i  amounted  to  .$  I  n.  1  i  :E4  v  x  against  .f  1  o.  i .  x  dining  tlie  1  ir  .  -  >1  ,  ,  vinus  .vear.  )'.  D.  H.  Afaealpine,  ever,  during  May  the  eompanv  re 

ojos,'d  bv  AleEollan  Gold  Aline.?  at  a  '  days  of  Maicb  and  .$3. 561. .701  tor  April  of  last  .vear.  .beveral  shareholder?  ?ougbt  mfor-  president,  state?  prefient  ore  condi-  reived  $66,100  in  pavmenf  for  277 

pAiTlt  r>0U  frol  noi’tli  of  llio  sluift 
whicb  is  being  stink  on  the  pro)!- 
pri>  ailinining  I  iltie  Eonc  Eac  and 
Alagnct  < 'onsolirialccl  Tlie  new  find 
1?  now  undergoing  inv  c.sHgation  by 
test  iiitting  and  ircncliin.g  and  sani- 

Tlic'sbVnv'inc''  ocnir.s^'iT 'umrl'r''.Ind  '  ^  lo  November.  1  3  40,  wben  the  iiuiu.sHy  milled  12,532  tons  election  t'nai  as  a  directm-  he  would  .^r(,p=s-ihle  from  Bankfield  under- 

is  similir  lo  Hic  formation  on  the  ^  of  ore  ami  recovered  3.004  ounces  of  gold  and  l.aOI  minces  of  silver  personally  want  a  modest  siii  pln.s  to  workings.  This  ground  is 

ts  sinui.n  to  IOC  loini.umo  <u  5"4--’n5  '  meet  wartime  'incertamHcs.  and  af- 

ilmr^'McSuc  'S  tnkm'"'K  ^  IToSimti';n  fo^-thc  first  four  months  of  the  current  vear  amounted  -cr  that  -■'•'-''‘y f'-"' 
lietiv  Meanwhile,  .-nan  snihin^  i.  ^  . . . . . .  -n-  compared  mes  should  hr  distnhuied. 

In  a  report  on  mine  operations,  it 


T-wnntn  ptir-^u  The  Fm.t'ri.l  Tim-* 

Toronto.  With  ovei-  two  ve.ars' 
ore  inresei’.e  at  present  iirne  and 
low  eo:..t?.  Hasaga  Gold  Abnes  j^td  , 
experts  to  be  out  of  debt  .sml  rre. 
at.ing  a  <.nr|)ln?  bv  the  end  of  the 
eiirreni  year,  .1  E,  Hanirnell.  presi 
dent,  infill  inerl  sha reliolder'?  at  the 
annua)  men  ing 

Sin'sipg  tif  an  internal  =baft  has 
been  eomnieneed  from  the  Sib  foot 
level  and  U  will  be  e;iriied  down 
to  the  1.45"  fo'it  hiirizon  'The  open 
ing  is  now  down  lielow  1.250  feet. 

Speedy  DevoloprnentN  '‘’'■?i  r.f  125  ton?  of  om  are  be 

ing  ho:?)lr<l  (bril.v.  of  vvbieh  75  top.? 
of  'vaste  I?  picked  oi|t  and  the  hal. 
anee  fed  to  the  miii.  \  eonsnierable 
amount  of  low  grade  ore  has  been 
rieveloiied  to  date  and  the  matter  of 
treating  this  ore  has  been  left  for 
the  future 


TRI \ TV 

Treat-,  Ret 
sh.'i  reholdet's  that 

E-td.  tsiihsidiary 


MTBni  EI  M 

enni.  I  td  ,  advise? 
orthwert  <  o  , 
Imperial  TMD 


h.Ts  eommer.eed  drilling  thi.s  week 
on  acreage  formerl'  held  by 


Total  value  of  bullion  shipped 
.5  I  0. 1  1  :t,4  X X  against  $1  0,1  55,1  25  during  the  ibirtv'-one 
b  and  .f!i.561..7ni  for  April  of  last  year. 

During  April  a  total  of  1  01  1.060  tons  were  milled  from  which  mation  from  officials  with  regard  to  of  the  property  Is  approach-  666  shares  of  the  .346,666  shares  Treat?  West  Petroleum  lad.,  and 

270.55-1  ounce.?  of  gold  and  40, .311  ounces  '^f  filvof  were  recovered.  In  the  future  dividend  pohey.  Air.  Dorf-  exhaustion.  With  the  oh.iect  of  underwritten  at  30  rent?  a  .Northwest  in  the  Blood  Indian  Re- 

Aprii,  10  to.  043. .515  tons  were  milled  for  2.u>,.1.  nnnees  of  gold  .mdinian  said  the  recent  ■  cent  dnt^end  extending  life  of  tJie  mine  the '  share,  with  an  additional  216,666  serve.  Treaty  will  receive  24.55  per 

11,341  niinees  of  silver.  ,  »  "as  a  "7'^,  I'a.'  O'ont.  I  e  '  e-u  at  apepement  entered  info  wit.h  Tom-  shares  under  option  at  loe  a  sh.ore  rent  vendor  s*oek  interest  should  a 

The  average  daily  return  for  Ontario  gold  mine?  in  .April  was  p;,.v  ments  being  ‘'Otits  per  share  explore  and  de- I  During  the  four  months  ended  new  eompanv  he  formed  on  results 

.$34  5, 05.3  from  3. 027  minres  nf  gold  and  1.311  ounces  of  silver,  with  1  every  two  months  .1.  A  Mtirdorh  „  ki.^1.-  cfT-z-xii  rtzl  ^ 

mn?  millorl.  Thr*  provious  liiEh  in  dnily  produ'^tion  u*as  rxitrc'.'^scd  his  (opinion  prior  to  tho  ^ 


\plop  a  block  oof  erround  below  '  April  Tr*41.  Bonetal  expended  obtained,  'i’be  company  also  hold?* 

$53,223  on  the  property.  3,100  other  acres  iiiider  patent,  not 

.Bhaft  sinking  to  depth  of  570  feet  in  the  agreement. 


heir  500  ft,  level,  which  is  readily 


to  $4  0.61  5  342  from  treatment  of  4,066.707  ton,?  of  ore, 


$13,553.030_from  3.502, .77  tons  treated  In  the  eorres- 
feet  has  been  obtained,  it  t.?  .stated  |  ponding  peiiod  of  la.-t  veai. 

V'lnanees  f-"  the  current  program  j  MfivTHl.'  oi  Tl  i  T  <»F  ‘IVT ABB*  <.fti  »  'GNT*  irtn  ftti 

UHQ 


believed  In  contain  downward  ex¬ 
tension  of  the  orcbodies  mined 
above  500  ft.  level. 


a.re  being  supplied  bv  Haras  '  orp 
"bo  provided  tlie  compa.nv  with 
$55.00,0  for  525.000  share?  in  Mareh 
and  bold  options  pn  a  furthei  E- 
175.000  shares  to  net  the  treasurv 
7.515.000,  if  et.prriscd 

PRO)  !t  (.nil)  iT:ni.Ki:Ys 

Irapovt-artt  vein  .- 1  l  u  un  e  has  been 
ciji  on  t.he  boM'’'m  or  57">  toot  )p’  cl 
•It  Block  Tjoid  .'line?,  adjoining  '  n 
per  I'an.id.a  Aline;-,  in  the  Kirkland  j 
l.ake  are-i.  I'be  inter. eeiion  vvar.  I 
obtained  272  H.  soiilli  of  llic  ibafl  i 
anil  siinie  Irei'  gold  i  .  noticeable  j 
.\  gi  ab  sample  lalien  trom  I  be  sliow  | 
ing  a.ssii.ved  .$lo,S5  |i('r  Ion.  'Tlic.'i-  , 
value:;  silo"  eiiiiciinieiil  In  Hie  vcni  , 
sHllcinre,  wliicb  will  be  developed 
;il  a  later  dale.  Ofiicials  arc  )d''ascd 
vviili  nn  Icrgi'oiiii.l  condii  ion.:  cn- 
coillil cred  lo  dale. 

nniM,  i!Im;s  i  ti;. 

I-'.  Waneii  I’ersliiiig  of  New  A  ork  i 
bas  been  elecled  a  direi'lor  o;  | 
D'jme  .'liues.  HtJ 


'‘o^njrtr^  r  If 


KIrk!??rri  I  ^Vr-  !  arr?''r  !  3»*f  Br!< 


T 

9j  ?  «  31 

»  <»i|'  hi  ( i'  I 


TonK 

M 


nil 

Tg-'J* 

Mi'-lfti 


^  5^2  *2' 
4.Ts^a■.• 


was  revealed  ilia'  in  the  five  months 
ended  with  Ma.'  fAla.v  figures  esi.i- 
niaiedi  an  operating  profit  of  $1.- 
F'S.S55  was  obtained  from  produc¬ 
tion  of  $2  003,701.  Mil]  handled  262.- 


1  (  HI  MEETIM;  riEI.EH 

Tnr-vnto  Rur*«u  The  Financial  Timet 

Toronto — Adiourned  special  meet- 


■.lOX.U 
13.  ■  3.H 


l.OST.fiv,? 


'>.21',; 

1,’2:,612 


I7i.fi-';' 

r'-.2u 

2 

i  2'.'^ 
?4.O08 

T2^."4* 

27R,'TO 

32  .24*^ 

2 

1  ona.t  r- 

;  T'yfifiS 
U7.  fi2 

l.‘  20. •  .s 

fi‘V  .'fil 

2  1.*^  2 

fi.^vU  '"2 
2.0’  fi.77 

Vfil.2  •“ 

7,>Vk  7  ) 

8-12.  -7  t 

K.27  ).  ’1  : 

751  tons  of  ore.  average  recoverv  inc;  of  bondholder?  of  T‘chi  Gold 
being  ‘7  61  per  'on.  and  operating  Mines  ha?  been  called  for  11  am.. 
IR^'R.IRO  eos;s  equalling  $-3  05  per  tor.  milled  -Inne  26  In  the  King  Fdward  Hotel 
Gn  .l.iniiafv  23.  null  unit  No  1  was  when  the  propo?al  to  extend  the 
put  into  operation  vv-ith  a  eonse-  time  tor  pa.'tnent  of  the  $i.nne,noo 
quent  rise  m  mill  tonnage  to  an  in  bonds,  whirh  now  matur®  Dec 
avpr.age  dail"  rate  of  1.740  tons  for  'I,  1341.  wn;  b*  presented  for  ap 
'."he  five  months  In  May  the  mill  proval.  The  first  meeting,  held  Alay 
handled  1,317  tons  a  day  Production  26,  last,  was  unable  to  vote  on  the 
for  the  las'  six  months  of  the  year  proposal  owing  to  lack  of  a  quo- 
will  he  slightly  augmented  by  the  rum.  At  the  adjourned  meeting 
addition  of  a  third  h.nl!  mill,  which  bondholders  holding  less  than 
will  permit  treatment  of  between  of  the  outstanding  bonds  vvill  form 
2.0iin  and  2.1  f"'  tons  riatlv.  The  tiltl-  ^  quorum  and  may  proceed  with 
ni-ite  figtire  of  which  the  present  the  bu.sliio.ss  of  the  meeiiiig. 
pTint  is  enpal'le.  j 

It  Is  not  expected  that  large  mi-  ' 

liitions  to  oi  '  reserve.?  will  he  made  eiihitoil  ure  toiiiiagr  of  S,2(I0  toii.s  per 
until  the  tii.i'n  zone  is  developed  vertical  foot,  the  largc.K!  luiinuge  vet 
.It  deeucr  liori.-.ons,  it  was  slated.  In  developed  mi  any  oiu>  level  in  the 
Hii?  eitiniiion.  preiia  I  at  ions  for  mint;.  In  tlie  upper  levels,  smaller 
unking  tlie  s!i,:rt  to  .3,15''  feet  are  new  oroltodies  iinve  been  Indicated 
•V'*  almost  enmrlet?d  a,nd  .actual  sink-  and.  .slopes  .ire  ppenlns  np  a  greater 
ine  will  eoniniance  aho'it  June  lb.  (tonnage  than  previously  was  calcu-, 
4n.Ri.-..it3 1  The  l,3bn-ft.  level  now  shows  a  cal-  !  la  ted. 


4  .24 


.^.14 


Steel  Structures,  Railwa.v  and  Highw-ay  Bridges,  Plate  and 
Tank  Work,  Electric  and  Hand  Power  (  ranc?.  Hydraulic 
Reg'aiating  Gates  and  Operating  Machinery,  Caissons, 
Barges,  Coal  and  Ore  Bridges,  liftloc.ks.  Turntables, 
Forgings,  Boilers  -  Heating  and  Power  Types,  Coal  Pul¬ 
verizing  Equipment,  Mining  Equipment,  ^  illiams  Buckets, 
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.  ,  ,  I  Unlisted  Canadian  Stocks  I 


[e  Record — Montreal  And  Toronto 


Kurnisih**'!  hv  Plaiton.  t'herry  A  <  c..  lor*'nlo 


- Week  <»nding  June  IP41- 

Prev.  High  Low  Price  I 
rinpe  rhanp« 


- 1P4I - Current  1 

Ask  High  Low  I>iv-. 


Abitibi  . . 

L'o..  •  .....  1. . 

pref  . 

Agnew  MirpasF . 

1  >o..  prrf  .  . 

Alberta  Grain 
Po  .  pref 

Amalgamated  Fleet ric 
Arg'o  (  an.  Tel.  pref. 
Aefoc  Brewprjee 
Po  .  pref  ,  . 

Algamated  ^teel. 

1  o  .  prrf . 

At*hej.To«  . 

Acme  Glove . 

I  o..  pref  .  .... 

Parker  A  Bread 
1  n  .  pref 

Fathur^t  Paper  “.A 

Hdtmore  .  . 

Peattv  Pro?  .  .  .  . 

1  o..  Ist  pref  ,  .  .  ,  . 
T  'o  .  2nri  pref ...... 

Fell  Telephone  . 

Fine  Kibl.nn 

I'n..rM  .  ,  .. 

F'^antford  (  o"d..  pref 
Pra'jlian  , 

Prc»  er«  .v  T  •>«tiiler» 

F  A.  Oil  .  , 

HX'.  r(>wor  ".A” 

]>o  .  'P'-  . 

Hrurk  .'ilk 
Builfiirig  Prod,  ria?? 
Rnrlii  cton  '‘trel 

<  ar  (\.cle.  rref 
t’an  Pak^rieq 

1  *0  ,  prf  f  .... 

C  ar.  Bread  .... 

T  »o..  "  \  "  pref.  .  .  . 

I M..  ■  P  ■  pref 
(  ar.  Cement  .... 

I  *0..  pref 

'  an  Paeke’ji  ...  . 
i  an-  Prewerie* 

I  lo.,  pref 

^  an  Fo-jrd  \  Forg  A 
*  an.  Nor.  Fewer 
rs-.n.>  I  inei^ 

T  *n  .  pref 

<  ar.  Wre  A  Cable  ’A" 

In.'  rc 

t  ar  Prorre 

?  o  .  l-rf 

^  ar  <  anne-fi 
I  V'  .  G*  pref 

T  ar  f  nr  A  Fc'jndrv, 


I  -o  .  pr»  f 

t  8“  1  p o<'k 

‘  an  Fa  rl  ark«.  »'’’f f 
^  a-*  '‘er.  Lle.-Tr^'' 

(  ar  Ird  Ah-.-rol  A  " 

i-n.  •  B  • 

Ca-.  Iron  Four.ilr  ^'ni 

t  an  1  ■>eomot;\e 
'  a*..  P'T^-.cr  Ir.ve?t 
f  ’o. ,  nref 

^  an.  P'  B  Bciv.of.  \ 

(  an.  Oi!  Co 
I  ’e»,.  pref 
‘  an.  Fa-*.  FIv 
'  an.  P*ine’'ie« 

C  ) 'k'hutf  Plow 
‘  a”r  a‘ie*r!  Cr.  lat  pref 

t  a“  ^  a’lraper  “.A". 

*■  I  o  .  -  B 
''on*'-  Pake’-:?? 

Xor.s  Mi'-'  V  rmelt 
‘  ''r.s’..n‘ierf  ('a*  . 

•'  ;  m'^e--al  M;Il9 

'  row  e-ork 

•  V  Pj*  Tral 

!  >'r;--  cag.-ama 


—  -Week  ending  June  3.  ir41- 
Frev,  High  low  Fiice 
Clo^e  Clianc« 


i:  41 

High  Low 


—  4‘2 
1#;^^  - 


46  4ti.^ 

1*  14'g 

nOv»,  lOSi, 

10  T 

\h 


Simpjon  “A"  stock  •... 

I  Po..  “P-*  . 

F'e.,  prrf  , 

*0e  Smith  Howard  Faper.. 
ST  00  I  o  .  pref  .  . 

.“outherr  ( ’an  Fw'r  .  .  . 
Star  viarii  (  hemieal .  .  .  .  . 
InF  Standard  Favug . 

S  -  .00  !  r,{  (  a;;aiia . .  . 

«»  no  •  •  O'f'f  . 

60^  ‘'^te-hr.g  (’oai 

00c  h  >tua-?  Oil.  prrf  . 

-.n  i'oiirry 


lOC’i  1"! 
■  0 

l«"'s  137 


-'t.  I.a„  V!,v.-  Mil!.. 

1)0.  prrf 

;;;;;  ^rnwynu^T'' 

I  Tin  ToptLo'.  .  .  :  . 

•so  -,0  . 

,r  op  Tooko.  . 

I'o..p.rf 

To-opto  n.'-  arn-s 

<ti  on  T  *  T  '  ’’’I; 

«*>  no  I  urkrttjj  1  opa.'co.  o'rf. 

■  ^  Twin  I'ity 

I  *o  ,  pref  . .  . 

I  ■  ^'nion  (ia*  Co  . 

'\iv  ^tooi  . 

'7;C;'pCf  :::; 

I'f  AVal-assr  < 

M’alker  H;'am  (V  vV  W 

l^-'  on 

in  "''sfr.-n  (  anada  flour 

'  I  >o..  p»-of 

Western  (I-ocp-iv 

«4  on  f'' 

Mr.r.  K''('*rray,  prrf  ,  . 
,tn  on  ""‘'i-'.in.  I  fi-i  .  .  .  . 

„  I’"'  •  ■  ■  ■  ■ 

'in' 

P  nripejj  Flf/'tfi' *' 4 
lot.  p..  "P'' 

ti  no  ,  '  'f  •  r’'*'* 

"in’.  '  tj-k  Kpittirj  Mi::.  , 

J,  rnp 

S-,  on  > ptff  . 

lot  Rank. 

C  Caradirnrr  S'a* 

60  '  p  p , 

i  I  'oniininr 
i  Impp'ial 
Jl  nib  , 

.  Cl  \r.\'a  ^((-'t■a 
J-  I  F-v,  al 
n'Vh  I*'  1 -a 

!io  I  OAVs  .anti  rnt  bT*. 

Ie'a*'  Fe'mane*'* 

C®r.t-al  ‘'an  L-  %r 
rhartc-od  T-u?* 

Frn~.  In V*’.-* 

I-t  Mu'O"  .(  L'-.' 

!»•’  I  f>A,.  CO  r  '  ra  d 
1''“.  I  T.and  Ha''k  r.gA:  Lean. 
\a^  T’‘i:5* 

4^  Or»  I.oa‘ 

00  pea  4c»a*<‘T'in« 

Ar*  T  i;o-. 

.- b  I  ■  -i  -  ..  M  D:tg3zr . 


70 

70 

68  m  —  II3 

220 

731 

\  68 

$3  00 

2’ 

2^ 

ISO  . ; 

2  • 

•  'S 

IM 

:  10 

®0r 

$5  00 

1  t'O 

1  50 

-  -  lOi' 

1175  ;; 

2* 

I'T'O 

14'‘ 

UG 

1S\  -  is 

240  ,  . 

1: 

14M 

Arr, 

19 

22 

B* 

$1  OOb 

IP 

1  .2 

no 

«7  (to 

3D' 4 

31  D 

-  '** 

10 

4'H4 

31*4 

Afr. 

M 

1 0 : 4 

.HI 

M'4 

10 

SOk* 

•'2' 

•  2  c. 

$2  0 

8 

61^ 

7 

.*  10 

8 

60' 

100 

....  ton 

107 

107 

100 

$7  00 

1 

1  00 

1 

1*'. 

12 

....  12 

P 

12 

20 

...  16 

20 

21*7 

10 

I  nl 

4  = 

44** 

5 

45 

42 

$2  •(* 

1  16 

..  140 

14''» 

14^' 

$7  00 

261  , 

26  Ck 

1  ’  U 

nh 

i  1  ‘ ! 

615 

14M 

M 

80r  b 

2* « 

2  '* 

—  t , 

265 

4 

2 

3 

8 

4 

3 

'  0 

....  .56 

A  5 

60 

50 

t5  00 

24 

2  1 

1 

23 

$2  00 

3  »’  , 

39 

.3®  ~’i 

*20 

4® 

37 

<4  00 

V^\ 

P\ 

2^0 

201* 

I9I7 

i\  00 

16 

16 

L5 

P 

■'51? 

16 

. 

5y 

441* 

60 

46 

$3  00 

115 

M5 

Ml 

®7  00 

$7  (to 

Q1-, 

'’H  *  I4 

?3 

10 

OIh 

80r 

9* 

9  5 

y 

98 

en 

®.5  (to 

161  + 

15 

M  . 

•-0 

181* 

16 

$1  00. 

TO.* 

80f* 

70^  *  JO. 

437  .  , 

1  15 

60r 

T'tr 

8O5 

1.03 

TOr 

4  * 

4 

6 

a 

■ 

101; 

101^ 

—  U 

'0  ’ 

n 

81; 

!n»  . 

-4  ? 

24-3 

16  3 

24*d 

24  » 

?1  'Oj 

143 

140 

3 

8 

147 

141 

t8  00 

143 

146 

143  *  2 

P4 

163 

143 

ig  00 

187 

1  •  T 

4* 

“  ^ 

200 

185 

^10  00 

P6 

py 

—  '  1 

13 

20  5 

P2 

tp  no 

P4 

1*6 

2 

12 

109 

170 

318  00  i 

2- '5 

7  ' 

2®5 

CT5 

?L2  00  1 

PI 

1  *  3  •  3 

2  ) 

7 

1671^ 

148 

tM  00  1 

2-u 

245 

10  ; ; 

2  0 

244 

JilO  .oo  j 

122 

125 

-+■3 

10 

134 

121 

ta  00 

15  5 

ia  no 

'0 

59 

CO 

?4  00 

23 

26 

23 

20 

12  on 

•  4  ‘  7 

yy 

X  ' : 

2 

:  6 

.-3 

34  00 

o-  , 

9 

. ,  i  ^ 

30 

M 

fi 

80  ’  j 

4  5 

4' 

p 

.-8 

44 

?  4  ‘to 

146 

150 

po 

140 

38  00  I 

M3 

1  14’  i 

10.5 

.p  00  ; 

24 

27 

26 

24 

32  00 

66 

66 

io 

i.t\ 

66 

44  00 

T' 

T'-* 

8  3 

T5 

$5  tto 

liiilil-.lrlal  A  M'se.  Sioi  k-. 

Bid 

Ask. 

Aem'»  Fa- mer?  I 'airx  Fref 

D’.;*  00 

!35,:o 

.Aai  nrua-.-k  Fanes.  <v  .'teel 

(  om 

10  2' 

11  -Ml 

.Allens  Kingf-top  Frrf 

63  00 

66  00 

-Allens  .  l.  (’atha  ines  Pref  .  .  . 

fO  60 

U  00 

-Allens  Tor.  6'*.'  Prrf.  Bonus 

Om 

31  '0 

35  00 

-Antiiun  National  Corp  .  . 

26  .,0 

28  on 

.Anglo-C an,  Tel.  ’*  y  ' 

7  10 

7  6  ■> 

•Atlas  steels  I  td.  1st  Frrf 

106  '0 

108  00 

\ ( 1  a*  ^  teels  l.to .  ( 'em  »•. 

10  00 

•:o  00 

Parrx  m«'»re  Clot  h  Bief 

2®  50 

Blue  1  0  ^  Brew  mg  '  A  •  • 

9  00 

975 

Blue  1  i>  '  Brewing  '  P  •  •  • 

1,  00 

6  75 

B  r.  Pulp  A  Paper  Con;  •• 

9  2  y 

10.2 

B  C.  Pulp  A  Paper  Fief 

8  no 

63  on 

P.("  :-ugar  k. 

71  2  y 

73  00 

Brown  t  0.  (  f»m.  when  i.--  •• 

1  10 

1  2 

Burn?  A  (  0.  Ltd.  “  A‘  • 

4  25 

4  7.S 

Burns  A  <  ci.  "B  " .  • 

2  .35 

2  85 

Calga’’v  Power  Prrf  . 

»d*  00 

100  nn 

(.  an  Airwavs 

1  2' 

i  75 

Can.  Colonial  .Airwavs 

3  00 

3  65 

(  an.  Co-oiierative  Woolgrower? 

fi  on 

8  fO 

('an.  (ieneral  In'e^t? 

6  6  5 

7.10 

Can,  lien.  Kubl’er  Fref 

23  on 

Can  (ioodrieh  (  om. 

1  2  > 

Can  Industrie?  Lt»i  "A"  Com 

1.59  00 

165  00 

Can  Industries  Ltd.  "B’*  Com 

ISS  nd 

160  on 

Can,  Industrie?  Lta.  7'“,-  Pref 

i«;i  00 

164  on 

(“an.  Ingersoll  Band  (.’em  .  , 

73  00 

7n  ;,»t 

Can.  l!ue,*tment  Fund 

3  00 

3  1,5  ' 

( 'an.  !  rv  estors  Coro  . 

4  '25 

5  00 

(  an  Motor  I. amp  ’’.A  ' . 

2  6  ■« 

3  '3  .1 

(*an.  Nor.  Power  Frrf  . 

83  00 

87  no  ; 

( ’an.  Pae.  Bl*-  4'*;  IVef  . 

1  7.S 

2  .*0  1 

('an.  Tube  A  Steel  (*om 

3  00 

4  nn  1 

Can,  Tube  A  ^teel  1st  Pref 

fi5  00 

8.®  no  I 

( 'an.  West.  Lumber 

2 ' 

40 

(Mnadian  Active  Bond  Prices 


The  following  q^iotations  aic  furnished  bv  The  Investment  Dealers  Association  of 
Canada  as  at  June  4th,  1941. 


GOVERNMENT  BONDS 


- 1941 

Itish  Low 


Can.  Wr.ii  Nat.  (Ja*  Frrf 
Can.  W«  ^tinghousr 
(*an  Wire  \  I'ai'le  <C  y'*’^  Fref 
« 'fitut al  \\  ire  Cloth  Frrf 
» 'ha.-je  V  W  .  •  nit» 

(Maude  Neon  7'“,  Pref  . 

Cnl'ingwoon  Term.  I  nifi* 

( ■|■*lonial  '  tram^hip.«  (  om 
Cf>:i«i  lM\.  ^td.  .'-ees  Ltd.  Fref 
("oncland  Flour  Mills  I  nits  .  . 
Corrugated  Panerbo'  Com..  . 
Dover  Induptnes  !.»€]  .... 

I  M;rtop  Tire  Pref  .  •  . 

k'a«t.  Pakerieji  Pref  .... 

Ka^tero  .'‘ted  Prod?  Fref  .... 
Pa-Av  Washing  7“,  Frrf. 

Ka-»y  Washing  Com  . 

Feiieral  C.rain  F^*'!  .  •  .  . 

port  Wilbam  Hot®!  I  nit? 
(fO.irrieh  F'l«vatnr 
tit.  l.akea  Pow»»r  T  Oi'  Fref 
*  iijelph  Carpet  (  om  .... 

Gurney  Foundry  Prrf  . 

Ha\  es»  steel  ( 'om  .  . 


107  00  106  O'* 

22  ot>  2 1  00 


1 00*  p 

too*  I 

102 

101  34 

UV2M 

1(»2 

hb'/t 

98*, 

96^s 

9b  M 

l-h  '* 

97  *  g 

M 

8b ‘1 

102'» 

102 

101*4 

100*4 

101  ft 

101 

100  « 

99jg 

102Ji 

102*s 

10.,*4 

104'  -2 

lOe'-^ 

lO-.G 

loSM 

iot.'4 

10‘-»4 

10-  ‘4 

I07M 

107*, 

108*, 

1075s 

inH«4 

lOH 

lO't^ 

IOHJ4 

103 

101 . 2 

108'* 

107 

991^ 

97 

inoG 

98 

KG 

102 

‘6’ 2 

!  2DI 

tut 

91  ‘ 

h7 

95 

1  15 

113*4^ 

1  17*^ 

1lfJt4 

114’* 

IP'  ; 

i’T's 

96  2 

pom.  of  Can.  f\e  War  Loan). 


Kale 

Due 

Payable 

kMalurily 

Bid 

A«k. 

2 

JH 

('r 

June 

44 

lOO'i 

10154 

2'i 

jn 

C 

June 

43 

1014, 

102}^ 

8 

AO 

C 

Ort. 

42 

1C2 

102(4 

3 

Al) 

C 

Ort. 

4d.:.2 

ShW 

FM 

8 

JD 

c 

Juna 

tO-65 

18  W 

psH 

8 

JD 

c 

June 

i3-68 

17^ 

1854 

8 

MA 

c 

ler  t.Perpe. 

(.1 

1-2 

at.,; 

J|l 

(r 

June 

4K-4I 

lt.2lj 

1031.4 

3>.; 

MN 

c 

Nov. 

48-Sl 

101 

102 

8‘1 

FA 

C 

Feb. 

48-?-2 

lOUi 

102U 

"U 

Jl> 

C 

June 

66-«fl 

WO 

101 

3'J 

AO 

c 

Ort. 

44-4:* 

102', 

10354 

4 

AO 

c. 

Oct. 

43-4  •> 

104 

105 -.F 

4 

AO 

c. 

otet. 

47-F.3 

10.su 

loeu 

4', 

AO 

(3 

Ort. 

44 

107». 

I0«»i 

4 '-a 

FA 

c 

Feb. 

4rt 

10  •U 

11014 

4)3 

MN 

C 

Nov. 

4fi-r8 

107  Vj 

1085* 

4'-, 

MN 

c 

Nov. 

47-07 

10754 

10854 

4 '-a 

MN 

( 

Nov. 

48-.i8 

108 

109 

4'-<i 

MN 

Cl 

Nov. 

43-59 

10854 

10954 

f. 

MN 

c 

Nov. 

41 

lOl'j 

10254 

h 

AO 

c 

Ort. 

43 

107 

107  ?4 

RAILWAY  AND  NAVIGATION  BONDS 


Canada  Steamships . 

5 

.1,12 

c 

Jan.  .57 

99V5 

tnuj 

Canadian  T’ar.  Railway . 

4ia 

.inks 

c 

1  ‘pr,  4  4 

100*3 

(  anadian  Far.  Railway . 

6 

M.81.S 

c. 

Mar.  42 

102 

104 

Canadian  Far.  Railway . 

3 

A<> 

( ; 

on.  4> 

96 'i 

98^1 

(  anadian  Bar.  Railway . 

3*5 

15  Feb.  51 

98 

98 

Canadian  Far.  Railway . 

4*2 

July  I960 

97*2 

91)1  3 

Can.  Nat.  Kly.  (Dom.  (3uar,)  . 

4*2 

MS 

f'S}. 

Sept.  .51 

113*4 

114)-! 

(  an  Nat.  Uly.  (Dom-  (tuar.’i 

4'* 

JDIS 

CNL 

June  55 

115*4 

117 

(  an.  Nat.  Uly.  iDom.  (iuar.i 

5 

.1.) 

('NT. 

July  44-69 

IP'i 

1145* 

(‘an.  Nat.  Kly.  iDom-  Guar.) 

3 

.nils 

( ■ 

1  >pr.  45-)i0 

I'®*** 

995* 

(  an.  Nat.  Rly.  (Dom.  Guar.) 

■MTS 

C 

Jan.  54-.59 

96  •  2 

I7,l1 

1«  7  >  20  2*'  '  --l'‘4l - 

10  00  10  Ay  I  High  Low 

2  r>  2  ro  !  71  no  61  no 

2  '  *  0  2^  00  66  no  .-  4  no 

4.4  00  ro  nt»  104  .yo  f04  no 

6  7i  7  2"»  Hl.t  00  06  00 

101  .yo  104  00  loj  00  op  00 


PROVINCIAL  AND  MUNICIPAL  BONDS 

bupplied  by  the  iinestraent  I  iraler?’  Asettriation  oI  Canada 

rBOVlNCIAL 


Record  of  the  (liirh  Markets 


err.  ‘3  pref. 
■*-7:.  G.iis 


rr.  Ta-  r'  Chem 
orr.  WooM^-p 


‘5-3. ‘frr-  C  .cr'  F-^d 
Fas..  VN  a*...:  g 
F.'‘orre!  A  Hea*  P*oc 
F'‘g!i?h  Kler-trie  “A", 
b-r  .  "P" 

Fu':i»ab*e  \ 

f  an:ous  P'a-e-c 
tgrr.*  Fa’rrer  sheirvE 
Ffjrd  ^  9  .  c.iasc 
Fou-.da*-'^''’  r  n  <  g 
••  T  Pape*  \  T 
i  'o  .  r***^^  T. 

‘  •  atires’j  F''^^  r  ^ 

)  ‘0  .  ricn^-  .  .  . 


\Z\  lo«* 
5».  2 


x\  ooh  .Aluminu*^  Ltd 
5;;  00  r-i .  p*c^ 

5  ■  30  p 3*r*i"«*  R 
j2  *  0  (  o  .  y 

5^  00  Fe^-'l-a'r.'^;? 

to  00  Beid  V 


*6  f'O  F”zht  C n  T.  G 

J  1  20  V.s  .  p-rf 
t\  -o  ^a'ea''.'  Foner.  p-pf 
tv  00  \  T  ruga* 

t7  00  *'9-  p-;d  B»p«e.r.e5, 

r  a'-aca  Ata'*  ’■g 

c  gn  \  Trj.g-a 
ti  on  t  g.'  ftg-rC 
77  •''0  1  'n..  p-et 

''  37  l7du?»*;e-:  B  ‘ 

Pa  ,  p-rf 

A,**  ^8''  (jen  In’.cs»TY'P*- 

Can  fr-  T- 

ty  =0  I  .  prr-t 

Ca^ar.  an  I  :rh*' 

I-.‘  Carad-a*'  MarnAt,-; 

CgA  r  ^  P  Jr.  AVT 


"atelli  Fnod  Prod 

pA  .  p-rf 
••  Ga.*.  A-  Fin.-t-. 
‘'or.q.  .-.ard  ^  G-  .  ] 
a  jrlo  \  rAr 

•nm  Al^nhn'  . 

'om  Alnnhol,  r*cf 


in2V4  00^4 

27  2-'^ 

4’a 


Imperial  \  arniah  (  om 
irdu«t  -\A,-»>ptanen  F-ef 
In'll!-*.  .ToHm,  i  V*m 
Ingram  A  Pell  »iett'  p*-pf 
In^er.  NGkel  7'“;  Pref 
Inter  \  t’litie?  1.7‘’»  Fref 
Inter  1  t'litipa  3  .^0  pfpf 
Invent  Found.  1  nit« 


,  HuffaW)  Th  Pref 
I  l.,on<lon  7  Pr^T 
eld  Tn  7',  Pref 
a  Lopw  '*  Lt«l  *  om 
«  1  new-  a  I  fd.  7"  P 


'*'*  Al'dlard  Properrina  P-ef 

Almn.  'V  (^nt  Npw  Common  . 
Ato’r'’*  iMd  6'“  Prpf 
Mnnfeil  laland  Power  7%  Pref 
Morripon  Brass  I  nit« 

Morrow  serew  Nu»  ~‘"r  ^'ref  . 
Morrow  b'erew  Nut  Com. 

Mt,  Kov?l  Old.  pref  .  ... 

Mt  Poynl  New  Com  .  .  . 
.\tuTh\  Paint  1  nit3> 

*6  00b  '  National  Hosterv  \liU9  Com 
Wm.  Neilcon  Fref 
j  New  Merh  l/dr\'.  pref, 

• '  Bonus 

S4  00  Opt-  Powr-  Pref 

ST  North  Ameriean  Flo*  P'of 

30r  y  y;  Power  P-ef 

56  00  Toba'*rn  7^,  r*ef  porpit*. 

t6  00  Cnrp 

56  no  Wm.  Pref  _ 

SI  Provin^gl  Rank  . 

-  Fro.innal  Paper  P-ef 

S-  RePanee  Ctrain  6  .^0  prrf.  .  . 

4'''r  Robertson.  P  1  .  Mfg 
Rurldv.  F  1.  7  on  Pref. 

ST  .-co-q  Holding  Corp  6'“.  P-ef. 

•  -  *?'?  Penu? 

•  ' ,  Standard  Fuel  6’  Prof  .  . 

^  stedma**  P*or  Pref  . 

button  HnrsU V 

A”*  To''ortn  ('nrpet  Com  .  . 

SI  Toronto  ('a'pet  Pref 


K  2'*  2’'  1  M  -■* 

70  00  106  .  0  107  00 

4  00  107  yo  104  00 

«■»  no  Oo  107  .-0  104  uo 

162  00  173  on  IJ6  00  1 14  f>o 


3  00  Alberta  . 

4  (I'l  7  l-o 

3  no  BrPiph  (  oiumbia 


New  Prunpwirk 
X  1  *0 
No-  a  seot’a 
( Ontario  ,  ,  . 

Do  .  . 

7  Do  , 

7  Do  .  H  E  F  C 


Frinee  Edw-a^d  Uland 
t,^ueher 
c  askatfhewan 
Do  . 


3  00  3  3y 

26  2»  3o  no  I  *5.3  on 

16  uo  20  00  loy  no 

102  00  1 10  no  102  PP 


Charlottetown 
jHalifax  .  . 
Hull 


100  .- f>  JO)  oo  Monet  on 

f-6  ’.0  fi I  iio  tkiontrral 

1 06  .- 0  »( It  t  awa 

|0.^  00  J02  PP  xQijebee 

UU  no  ;  6  on  x.^aint  Joh 
fio  .VO  6R  no  yt  l  amb 


12  no  103  00  10)  .'0 


\7aint  John  .  .  4 1  y 

J't  Lambert  .  .  .  . .  44*3 

^'vdney  . . .  .=*G^ 

Three  Rjver«  .  .  .  4  .  j 

v\'aneo*i\er  . 

We«t  mount  4‘“f 

Windsor  .  3G 


Matuntv  Frire  AsVed 

I  Mch  1947  6.S  00  70  on 

1  Ort.  19oit  KS  on  60  on 

15  Feb.  1947  lOa  00  107  00 

t  Ort.  19^3  99  00  103  00 

1  Sept.  19?*3  101  on  10R  on 


1.5  Mav  1950  100  ?o  10'  on 

15  .Apr.  1961  95  00  100  on 

15  Sept.  1952  103  00  107  00 

1  .lulv  1946  Ur.  00  \  13  00 

1  June  19f0  106  no  110  00 

1  June  1971  104  00  109  00 

1  Aug.  1957  104  00  109  on 

1  Jan.  1970  114  00  120  00 

1  Drt  1945  96  50  %9  .50 

1  Aug  1956  99  no  103  00 

15  Aug  1953  6V  on  72  pp 

15  Meh,  1052  ^2  PO  67  00 

1  Aug.  1968  7P  00  76  po 


1  Jan.  1952  103  00  107  50 

1  Mav  19.'2  98  on  to?  on 

1  Meh.  19.V4  98  00  103  50 

2  Julv  19.-4  101  00  106  on 

1  Me\i.  1^45  91  on  96  00 

1  .Tulv  1949  106  00  110  on 

1  June  1959  103  00  107  no 

15  Apr-  1971  96  00  101  on 

1  Mav  1967  88  on  **6  00 

I  Aug.  1944  103  on  105  00 

t  Nov.  19.58  06  00  im  on 


99  00  xWinnipeg 


15. Tan.  1970 

1  Mav  1954 
31  Dee.  1975 
1  Apr.  1961 


*-Favab’e  Canada  and  New  A'nrk.  7.'ravable  C anada.  New  5  ork  and  London. 
\ -Fay  able  (.'anada  and  T.ondon. 


CORPORATION  BONDS 


'  T^ader-t  F=n.  'A"  •  p  '  C,>m 

I  nMed  V  mus'^ment?  "  A 
T  Art  od  t  'o'pe,  ■  A  . 

1  ritrd  (-..rra  ‘  B  " 

I  mt«*d  I-armo''R  Co-AA  l/d 

'  I  eited  Steel  ■'  A  '  Fref.  .... 

\  ire-nv  M  fg  P*ef  .  , 

Wate-L.o  \1(g.  New  Com  ... 
Wentworth  Radio  Pref 

I"’  •  WoRt  Can  H’-d*or-er  _ 

Cjra'n  6  Pref. 

Tni'.tK  Loan  A  Inv^ie.  ■'iforKx 

Pritiab  \mer  "a  Aspee  . 

British  Mor’  A-  Trurt  . 

<  an  F're  ln?re  . 

Canada  I  f*'  Ir^iiran'*e  . 

( ’an-ta!  T*u=t 

t  ent  Can.  Loan  «?'  .-a\inc<» 
Commereial  Fin.  Com 
Confedorat 'on  l.'te  30'“;.  pd 
CArtjrrntal  I, *.10  20'.  pd 
Itorn.  Can,  Gen  ln«uranee.  . 

,  Dnm  Fire  In^u-anee 

S'-  limpiro  l.-f" -J')".  IM  . 

Kx-r’-.in-  l,.fr  3M--,  pH 

- r;:ra!  \\>x)  I.  fp  . 

Gua*anty  Tri;:t  f  an 
Crueln'n  Ont.  Inv,  Par  S50 

Halifax  lnsuiran<*e 

Huron  ><•  T -io  Full'  paid  .  . 

•  •  Imner’al  1  fe  .  . 

Industrial  M'^r*  A  Tru'st 
Lambton  L«  an  -C  Itv 

•  ■  I.antlefj  Banking  A  l.*'an  .  • 

London  y  We?‘nrn  Tru«t<» 

•  •  Manufacturer-  L  fe 

Midland  Loan  .<•  'aving*  .... 

•  ■  Mo’-'ireh  LTe  20'",  P<i  .... 

(»nta*io  Loan  A  I  lebenture 

I-romir-  Tr.-.t  . 

Sove-rigr  L;fo  20'‘-  pd  . 

Sterling  Tru-st  . 

-un  I.1D  Aas'-o  .  .. 

M'''rr.nto  (perioral  !n*uraner. 

.fy  Tru.tf*  A-  fiiia*antee  New 

Waterlf'ci  'Pri  at «  Sax  inga 
Western  \o?sro.  Com  .  •  • 
Uestprn  Life  10  ,  IkI 


7  75  a  75  I  flllHes 
1^*^  A«eor  Tel.  K  T«l.  51^.  10,55. 

105  -0  jOT  I»0  RpH  Telephone  5.  19<7 

103  no  104  yo  -Tfippkone  5.  loyo 

:  \  00  ya  Otl  p,-  Trlephone  4  -.1961.  . 

Ca'ga*'.  Pr^wer  5.  I960 

22  -P  25  00  r-gl-a*’  Power  5.  1964  _ 

C  S  Power  5.  19.53 

poo  2P  pp  )>  6  P45  ... 

•  1  AA  fiatineau  power  3>  c 

■TOO  .-K  no 

I'n  ,  I'')'),  Iv.  \V)H.  .  .  . 

Ir)  HvHrn,  K!pr.  1^4*  _ 

'■*  "  Ip,  I'pa-p.  fi.  1  <>.=,•.  . 

K1  .n  K..,  no  Ip,,  i-ppp.  fi,  ir,,-.7  . 

,,  ...  :  Irt.  Tnap'  fi-  ..  IfifiT  . 

-  nn  'c  Mrl.a-on  1.  rr,-)  ,  . 

Mar  T.  .<■  T  1.  if>fi: 

.  M'-"’* 

:  ’  ’  '  Mon).  Tram.  l')4l  .  . 

-’  fi-,’  ^  on  "nni.  Tram.  IP.^.^ 

-IT  an  oG'  Mont.  I.  II.  *  I’  n  Ifi.afi 

“Go  Mon).  I..  II.  \-  I’. -T-.;.  If>fi:1 

a  oo  '■  "  I-  II''-1 

in  ,.,  11  ...n  ...J,.!  p  . 

-  -o  -  .m  ?  ’•  r  I-  '''■■■  . 

’  '  Otta^-a  Powor  1957 

,0  ,,,  Ottarx-a  \  .  r.  1.  l-'fil  . 

dJ  on  iiio  on 

M  .-.o  s'  nn  'J'"-  ''Mr  ,opp 

41100  lit  on  .-nK’iori'  rnwnrt  I  -M 

c-  'Ik  'll  i\n  vShawinigan  1  .  196, 

un  nn  I'.Gn  -Min»ini!Mo  *- 

os-  -1  on  '  r-tpfl  )  <-mniir-»  .' -  j.  in.  3 
uT  .-n  ll'Gn  "‘’’""’r.'-'V'.'y-'"- 

35  .*'0  38  ,'f)  ’  . 

1 12  'P  1 19  00  lndi|)*frlal 

13  I  on  14*.  00  Abitibi  5.  l9.'-3.  C.O.P.N,  ... 

5  75  6  .’0  Aliitibi  .5.  1953  ,  . 

70  .'0  7t  on  Albf  rta  I’ac.  (i.  6.  1^46 

106  00  opl  PP  Mgoma  ^trel  5.  1948 

10)  00  10.3  00  F^rand.  Henrier«on  6.  1943 

?0  ’O  .-.3  no  Brown  5  -.  1946 


.A«k.  ('an-  C'eTnent  4g,  19.51 

TOU  Cart.  P  A  P  In' .  1958  . 

125  ^  Int  Taper  6.  1943 

125  I  Can.  I, neo  6.  1953 

in;>  I  Can.  Virke-«  6,  1970 

108  P'op'*.  Paper  5'y.  1061  exs 

104  riom  Steel  A  Coal  6C,  1955 

103'-.  ftom.  Tar  Chem  4'2*^^*‘’t 

103  ■  Donnacona  Paper  4’^.  1966. 

QO  Pattern  Dairies  6,  IP49 
97  Famoua  Flayera  41-j,  1951 

103  Federal  (train  6.  1969 

.rni;  For.  r  F  Fee.  6.  1969  .... 

,  Fra^nr  Co.  6.  19.50  .  ,  , 

i  Gt.  Lake?  Faner  5.  195.5 
Int.  Citr  Rak«.  5.  194®  .  . 

03  L  St,  V  5G.  1961  ,  .  . 

104  Lake  St.  John  •'.  1961  .  .  . 

Maple  I  oaf  3-5is.  1958. 

enu  Me(  All  4’4  .  1949  . 

yyi:  Memo;,  r.  5.  19.57 

*0  \fe>rj»e'.  r,  6.  194'*  . 

tool,  M.  ^  n  raporir47 . 

09  Mont,  I ».  D-  6.  1948  . 

^.7  ,  N.  S.  A  r.  3is.  1968  . 

Priee  Rro«.  5. *1957 

Frire  Pro«.  4.  1957 . 

102  Ke«:tigouehe  6,  194®  .  ... 

Rollard  rar»er  4'-.  1951 

’  Smtth  H.  4'2.  1P3I 
1031.,  Lnitod  Amupement  5.  1956 

103  I'nited  (Ira'n  (L  4'7.  194^ 

1 06  2  I  nitrd  ( i ram  ( t -  5.  i 948 

ipe  Lpited  (tram  (i  5ly,  1949  .  , 

101  Western  Grain  6,  1949  . 

43  Real  INfalp 

,\1px.  RlHe,  R,  1347 . 

1'  :  Aradia  Aptc  4.  19.59 

Dominion  Sr|uare  4.  1959 
67  Godfrey  Realty  4.  19.*2- 
71  Montreal  Apr.  Ist  4.  1954 
IP2  (Juebec  Apr.  5.  19.-0  .  . 

IP5  I  Sherb'otike  St .  3i-i.  19.'2 
4®  i  (  ath  Stanlev  3-3G.4.  1957. 
.'6  I  Wind.  H.  4'  ,.  1953  .“ . 


31  Ott  33  00 
16  00  ro  00 
30  00  35  00 

226  00  ‘210  00 

I  1  '2  5  L'  ’0 
33  50  r.r.  .'0 

106  :o  M2  PP 
.53  on  .'6  no 

I I  00  12  Po 

.'2  no  '6  00 

30'.  00  313  oO 

1  00  5  25 

•0  35  f.2  OP 

100  50  103  00 


Active  Bond  Changes 


Calgary  Oih 


Horn,  of  (  a)ia<la 

36  0  1  'om.  of  (  an.  5 


June  4  May  2®  Change 
11  10!  50  101  .50  unrh. 

13  107  25  107  25  tipeh 

15  101  50  101  .*'0  unrh. 

52  lOl  00  101  00  uneb. 

V6  107  00  107  no  uirb. 

..7  107  50  107  50  unrh. 

58  ins  00  loH  00  tmrh. 

59  108  7  5  108  7  5  iineh. 

*2  I  ®  00  9K  00  wneh. 


Supplied  by  Jamc?  Hirhardsnn  &  ?n 
'(.Quoted  ni  rent 3' 

Bid 


Admi’-al  .  . 
Alb.  Far  C 
Aoaronda 
Ang.  ( 'dn 
Brit.  Dom 


161*  1: 

16 

1  00  1  ?i\  )  25 


8Lara  AA  i re 

,•  -in  r.r  Lift 

*a‘  '.a  Mine? 
'tn  tgr  fol 
:  '• .  or'f 
.Ivje  Hour 


t‘a  1  H  A  Fwr 
I  ..  .  r  rM 
ttnwa  }■  Trtrm 
'ttaw  r.  I  ar 
ag»  Lm y  I  ui'r 
*  t  mar? 

,1  o..  ,.'.f 


f*  c»  n'  K  t  I't  rg 

F  ■  ■  A 

1  o!!ar(j  t'ar»e* 

j  o  .  '»  »:u?t 

I  n  .  pr.f 

I  ’iF?»  II  I  rdust  fp? 

1  o  .  prrf 

af.Trgv  Fowrr. 


hs'-*  U  a'e'  A 
her  Wili’am* 

I  ‘o  .  ptef 
imnn  A  ^  on?  . 
1  0.,  pref  ,  . 


Pro*  Ti'' -a!  'I'rar 
I-'  <;  -I  fM;  h-'<- 

I rr-  (Dam 

'•"  B'.l.r-ir  M  trhell 

?1  00  ft,,».r--»  S  mo^'in.  pTf^ 

G'  B''k*^r*-Maje-4';r  Bau 

'  ■  ' ''  a  ‘  ga mr, 

Sa'n-a  B.*:ogr.  •’ y ’• 

In  "r  ^ 

^ 2'^'  y<,  t'gr  pfiwrr,  r*.*ef 

.'fand  Kad  o 

F2  P  n  vjjpr.Ftf.et  F'etroleum 

'  •  Thr  ft  ^t,,rrfl 

1  Ml  .  pre f  .  .  . 

il  Z?  Lnitr.d  FuG  '-a-  . 


I'!st|llrr«  5 

'.■il’e  Prewer.v  6 

Interim  do  ’derd 


Investment  Trust.s 

imi  ikd  bv  A.  M.  Kidder  A  < 

n  n 


f  an  American  Tru?t 
(  an.  I r  t»-rpational  'frust 
Crjmm''rwf alth  InC 
.  'I'ruef  Sharps  'C” 

•]■■■.  Tru'-t  Sha*eM  "D" 
'Fundamental  Tru*t  ,  ha-’r-i 
H  imoamental  Trtiot  .  B 

•Ma'*«  inv.  Trust 

'Ma'^s  In'  .  Trust  ^e'v,r*,i- 

•  roed  Fi>ed- 

!  rji’ed  IkU'd  A’  '•^g-r. 

llkGrlhiJfor<»  Group  Hu  . 

•Nor.  Ame'  Tru**'  '  ba-f-.  1 'J  ’  .*! 

•  Do.  1955 

•  Do.  19-6 

•  f  n  .  1958 

•(  umuDt*  f  TMj-t  .  bar-* 
Auirrh  an  Mepodlor  (fHojp 
•('oi’p  Tr  Sb  <)rigmal 

•  Do  .  yrrum  D  Mo-j'bed 

•  I  'A  .  »  nrr‘*d'r!erj 

i  ah  in  Bullork  Gcije^ 

't  'anadian  In’'e3tment  Fund 
'Bullock  Fund  ,  .  . . 


I  )■  oend  Share* 

1  Kler  Light  A  Fwr  ''A" 

I  Ml,.  ■’ID 

I  ’o,.  \  o’irg 

a'  ion  \A  lue  rrun  t  in  ' '  B 
NafK*n  Vvi<if  .'trunt'.e.;  Voting 
*1  .S'  Funu-. 


Sharp  Drop  Reported  in 

Glace  Bay’s  Coal  Output 


()L'|io  .  N.L*.  Output  “f  1I1P 

(O'mjuirui  (  f»;H  (  finir'dlD  |o  f  rn»P 

4 

I  Lrrtr>n  rr,))!ri-ir  rlrid>pcfl  nvuTthun 

)(.n;  in  M.'iv.  fttniparc''! 

!"!tli  tlip  suiiif  nn-nth  l.'isl  \r;ir.  u 
'innouni  rr).  l’r*irliif't  ion  wn.p  L’oo.TrtSv 
tttns  i.'jst  tnontli.  n:rt)inst 
H-'i  ^Ia'■.  nio.  [  nionth'^ 
showpfl  a  f)f‘rlin6*  of  2'’*. 312  tons  from  1 
:  the  previous  mouth.  ,  o 


Supplemcnlary  Bonds 

Supplird  b-  riaxton.  ( 'berry  K  C'S.  Toronto 
MUrrU.inroij'*  CorforaMon 
I  A  Rralty  llontD  Rid  .\*k 

Aradia  '•■’Jga*  b'*  .  19;  l.  95i  .  )  7 

Alg.  Cent.  11. B.K  .  1959  F  6  7 

Balfour  Buibiirg  .  1943  F  Tih  38 

B  C  Bower  4  ' ,  ’  G 

sB.  C  B'llp  6L  .  1950  83  K5' 

•  alL  C.  ru1n7L.  IS-'O  F  MO’^  113 

Burr*  kV-  Co.  :c;  .  19.'®  57  59 

('anaria  Flertri''  t','*-.  1965  ‘.‘1  96 

<  'oinnial  S  1eam*bip«  6'  ,  .  1  9.'  4  9  1  f-6 

Doniiniun  (  oal  4  •  .  1 9.'  2  1 0 1  ’  .  103’ 

Dom.Seotl  ln\.  1'',.19:2  9'-'.*  97- 

Dominion  AVriol'en?  6'*,  .  B*'3  ,  91* 

X  Dr.vden  BapertV'G  19Vt  99‘j  102 

Dufferin  Ba'mg  ■5'*.  .  1955  F  ’-6  58 

( » al  t  L, ^ .  1 9i  0  w .*.  91 

(Jeneral  Br'*rk  Holel  3',  .  19,'  1  33  3  > 

( i eneral  St  rf'l  \Vare9  -l  ^,.19;  2  1  t'O 

(»rea’  Lak**?  Bower  IG'*,,  19. -6  97  9!t 

Grea*  I.ake«  Bf’Arr  ’X .  .  1957.  ''‘4  96 

(ireat  We-t  -adrilery  ’ .  194®  lO’J  loi 

otBirn‘v  Foundrv  19i  ..  71  73 

(D.p^um  Lime  A  A.  5C,'*,.  194®  99  lOOl 

Ham.  Bv-Brod.  Coke  .5^,.  19.'.6.  loi  **  103 

Ham.  B%-Brod  6L  .  19.'6  lOO  lOP 

H am  (  oi t on  4  '  I .  1 9.'0  1 00  *  ^  102' 

eindupt.  Arrept  4''/.  1!);2  6^  6.) 

xlnvp.7t,  Bo*>d  .<•  -hare  5' ,  .  PM  J2  4% 

King  Edward  Hotel  7'“,',  1944 

y ,  r '  4  6 1 

K  ing=t  on  Fle\  a* or  O’*,  ,  1 9.'  0  103  10  4' 

I  -ega  rr  6'',.lf'61  8*  St 

)  r.-n  Neb.m  IL  .  BM7  _  1j  46 

I  ower  St.  I  .aw  .  T’ower  1 9. ■*  5  '  7  !t9 

Maniioi-'a '■'^ugar  B  60  !i7  99 

Maritime*  Fbr  4’  ^:.19:6  98 

ATa-.eey-Harri*  4G%.  Pt:  4  90’_.  <2 

't'’r'o>'rn'''k'?  Lt-fi .  4  r .  I 2  *7  om 

M'-rnrmi"k  <»  Ltd  4  ,%.19:3  105 

.Mrrrury  Mi’U  ' ,  .  19.', 1*.  12  *  4 

•  AT  A'  o‘.  Baoer  .5^.  ,  i960  F  -  7  1  76 

Moi-«  I.td,  6'  ,  .  l.t  .3  84 

Mon  Hanker,^  r-31  l.trl.  F  10, 

t  tota'io  l^iiil  ,  irg  3",  .  1913  F  3.5  37 

Bros uiria!  BaT»e- .5 1  .  1947.  105' j  lOK 

B.Gianre  (Gait  D  .  B».'2  ”3'  .  96 

Budr.v.  L.  1.  6  P; .  P'4®.  PO'  loj 

t.  Ma-ri-'e  1C  ' ,  ,  B  70  .  .  99’  .  lo) 

r  hawiniga*  3'  '■,.B*16  100i_.  I02 

,  I'verwrind*  6^. .  1' 66  8Ri  j  9 1 

Sim ovoo  «  Lf fi .  1 ' ,P ,  .  1 9.'  I  I (*0  1 0 1  • 

■  t'-rling  Coa'  6L  .  L.  1*  I  6'  ,  !  6 

;  1  on  A  5  bf  *  3'* ,  .  1 '  1 7  ■'  1  T  3. 

I  rion  C.a-i  D  ,  Pco  103  lei 

I  t  \U(l  (■■^rv  .  B''3  F  H9I  .j  ,  2 

'  f  \f('.  To'^  n  f*.lnr.  '  ,  P*'8  or 

Wc'.t  f  an  Hvf.  o  6’-,  .  I'fO  loo’^  m:; 

Wmd  I  .  Bl-  -  6'.  .  p-o 


43  .50  Froxlnrlal  (liovts 

10  on  (^urbee  4 '4 
( )ntari(»  5-60 
I  -o  .  4L.-:n 

Aiberi  a  1 '  .  - ' 6 


New  llrunpwork  5-60 
■  a  .ka’f'hewan  .‘.  .AH, 
Ma-oloba  4  -'-6 

IGlIh  A  '•‘teniM'^hlps 

(  an.  Line.*  .5-. .7 
C.N.K.3-41  .  .. 

Df*..4G-.'*l  . 


1  13  00  113  0t» 

IP  25  M3  25 


(  B.K.  6-  D2  .  1(»2  00  102  90 

I  {IMlles 

Bell  Trlepbon''  5-57.  129  90  120 

(  algary  Bow.  5-60  lO.y  00  107  09 

(  .an.  Ner  F’ow  •  5-53  PC  ('O  102  :o 

( i  at  ipf  au  .D  { -69  95  ()0  ‘..5  0 

Ititer.  ll.vdro6-41  'o  00  :2  ho 

Ma'd.a'en-G'ie.  4  .9  9.s  .'0  9.5  :o 

.'hawitiigan  1  ;-70  lo.5  00  106  OO 

Abitiin  .'-‘itk  ...  69  00  69  OO 

Brfiun  .5'  :  i  90  53  D’ 

Can,  Cement  5  61  103  00  103  50 

('an  Intor.  Baprr6-49  104  00  U»4  G» 
(  onsol  r*aper  .5  -6’.  (>H  Ott  66  5.** 

Dom.  Si.  A  Cl.  6  '*,  .55  105  Ott  105  *t> 

Howard  .-'mitb  4G-51  102  50  103  on 

Brice  B-o*  5-57  9.5  00  <*4  00 

(if.  Lake?  Paper  5-.55  88  00  87  00 


('almont  , 

’*"'9  Commnil  . 
r„m  I’riP 
Dalhousje 
unrh .  1  >a'  le?  B 

unrh.  Kx  t.  Hoy  .  . 
unrh.  Fi  rrst«)ne 
•'  1  .50  I  Kounfiatiop 
tjnrh.  j  FrerhobJ 
1  on  (;iobo  Bf.y 
1  no  j  (;rra.?r  < 
unrh-  High  Sar 
Horne 

unrh-  ,A1rI  >.  Srg 
unrh.  Merriiry 
unrh  !  M  ill  City 
unrh.  ;  Mofjrl 
ilrc-li.  I  M,,n  Hov 
linrh.  I  IV,' 

I  ( tkalta 
iinrli.  ! 

o  66  I  Brairie  K 
*"  ;6  i  Ib'fi  Cref-t 
yo  j  Bi'ditielfi 


.  Spy  Hill 
onrh.  Sunoco 
^  Three  Bt 

Turner  V 
I  I  nil  Oil? 

Vuban 
'  \  ulr.  Brn. 
•  0  I  vVeFiPank 


if.  Lake?  Paper  5-.55  88  00  8,  00  -O  00  j  I  Dliotrd 

_ _ _ _  :  (  a'  A  Kd. 

I  <  'n'  oiiHt  ion 

riio  I'iii.iiK'ial  'I’imos  rp<TrliP.si  a  : 
lass  of  |,,.o|>lo  nho  ari>  iii(P|.»'s,,‘(l  |  l.pih  r 


....  .  Mar-.I.in 

anil  alil,'-  ,o  bill  iiMivsImpn,  sp<-ui-|.  Maoi,,,,, 

Is  ntil  hw  e«t 


Market  Aiernges  and  yolunie 


Ml  IS  I  Id-  \l ,  S  !),(  K  I  ,\l  I  (ANGf 


Indtfst  rj.ilr>  L  tibti*? 


Mr>\IB),.\D  BOND.S 


)34l,  Mitrb 
DMI.  I.MU- 


Combinrid 

4'LR 

49,® 

5  h  0 


Ba?*  Alefals  V1>?t  Oils 


■  ir  b  irr*l  FtowN 

.♦n  of  \\  ino  o*  1 
if'.  .:f  U'l.o-or  2 
i‘.-  of  AVinr,.-..'  3 


'fo-JL  nohlt*  r*f  Fa-  t  S  orlk  ’4  ‘7 

7',in  nahlt*  f-f  •  qnfjw  ;rh  Fa' t  F  •  1  *  '  j  \\- 

*f  <-wr'eV'ir*  “f  Sra'im  ri..gn  '4  •  li 

■j  oa  r  sV  IP  of  \  orV  '4  '  7  ' 

i-Bavah'e  l  *■’.  gnu  Can.  Fiinrl?.  o-pg- gMr 
I  ',  Funf.ponly  .  F-Tra'i®u  wilhout  g^rrueri  mt. 
r.Con\ ertible  into  ?tnrU.  a-Is3ue  rariifs  arrrare 
j  of  irjt.  W  .3.  — With  ?lock.  i 


D  »(G,  I  \(  1I\" 


Mon*r»?l  Stork  L.x'*bang» 
Toronto  Stork  Fxchisngr 
N»vf  York  Slock  Lxchange 


I?irJuct,ii,il.? 

®h  I  6 

Sh  6  I 


•  -SHARD  A OLUML 

Av’-'ek  to  Brevir%tj«  T  ot  a  I  to  fj  a  t 

jun-  5  We-k  194I  t«>46 

44.300  43. ion  M72,.UO  7  460  non 

418  0(10  *  533.000  2L«47..)00  3  7  400  090 

1.600,000  L830.000  34.313.000  112,960  000 


NEWS  OF  MINING  AND  OI L  SEC  URI  TI ES 

NAT!  MALARTIC  I  7. ^ — TT - 


SPECIAL  MEETING 

•  «  i  ULI't'.\l,()  CANADIAN  COM), 

APPPnVIlC  nPAf  iindertaUfn  to' 

/if  |/|j/lJj  !  finance  an  rxploralion  i>io;;iuiii  on  j  iRv 

the  iMopeny  of  Avalanl  (lolrt  ' 

■  ‘  .'lines  in  Kiikland  I-ake  aroa.  a  \rmioi,p 

Property  to  Pass  Into  Control  of  '"''®  "f  Cppt  r  Canada  Mines  ;  A,n,ofur 
»,  J  1 1  11.  y-1  1  directly  souili  of  ami  adjoinin;^  Mhona 

INoranda  •  Hollinger  •  Quebec  UeaverhousH  Cake  cold  Mines,  has 

r'-ij  paid  a  lurlher  sum  of  JJ.nPd  into  iJar'Ki, 

uold  Uroup  Avalard  s  treasury  under  its  firm 

— — .  couiiuitmetit  and  option  aKrreincut.  AfR''e 

_  ^  Barber  I. 

FORM  NEW  COMPANY  ;,.„v  ,n  nAin  rv  .•o.um  |.,m,  E.""' 

-  MINKS.  Wiiile  waiting;  to  resume 

The  speri:il  meeting  of  National  '•'‘t  ctosscut  on  the  )  Oao-foot  level 
Malartie  shareholders  last  weekait-  low'ard  tlie  houtidary  of  .New  .'u- 
proved  the  rcfinancinc  deal  with  *‘*’''*‘*  I’oreupine  .Mines,  several  drill  |  crniiirv 
Vfti  anHo  \iin»=  '>o'PS  were  tanneil  out  hy  I’reston  I  t'h.'min  • 

Noianda  'lines  I, inn  ted,  Hollinger  present  1 

<  onsolMialrrl  Oold  Minos  Ijmiicd»  of  the  drivf.  1^'^' 

Quebee  Cold  Mining  Corporation,  Offieiais  of  New  Augarita  ha  ve  | ‘i 

and  K.  II.  I’ooler  of  ’I'oronlo.  been  advised  of  one  particularly  in-  DfSanii. 

'I'be  agreement  provides  for:  lere.sting  bole,  which  not  only  is  oi  t.»“ti'»rii 

I  -Purchase  by  each  of  .Noranda  significance  to  Preston,  hut  also  tci  nlnl",''' 


Over-Tlie-Couiiler  Mines 


THE  FlNAiyiAL  TliyiES,  MONTREAL,  JIJNE_6,  19H 

WRITIES  I  PICKLE  CROW  ORE  MADSEN  RED  LAKE 
— :  -  -I  PICTURE  ENLARGED'  TO  EXPAND  MILL 


Dividend  Will  Again  Be  Earned  Ultimate  Increase  in  Mill  Ton*, 


Mimm  MARKET  RECORD 


Irantaction*  on  lORO.NTO  STOCK  K.\CH.\>CE 


Unlisted  Mines 

iRv  l)r»*prr  Doljie  K  (  o.,  loror.l 


Noranda  •  Hollinger  •  Quebec 
Gold  Group 

FORM  NEW  COMPANY 


M,. flail  tl  nP 

a  01' 

0.> 

\a*.  Malfl'- 
Vrw  IIiIms"  fH  ’ 

N»'«  N  jchi" 
\f>rbf»a'i  H 

Nortrin  O.M 

\orf  lilaH'I 


in  1941  —  No  Mill  Boost 
Now 

Pickle  ('row  (^old  Miiic.'^,  harring 


nage  if  Development  Work 
Warrants  Move 


la.\cs  in  the  year  PtII.  and  not  it 
pair  (lie  in  cent  per  sliare  divi-  serves  and  expanding  mill  capa-  Beat'.*  Cc.id  ,  . 

dend.  parity.  An  increase  in  the  mill  rate  Bidgond  k;.  ,  .  . 

'Incli  heavy  development  has  al-  tons  daily  would  rost  |16.n.-  ' 

ready  heen  done  in  driving  out  to  ttnd  an  increase  _  hy  400  tons  Hubjo . 

the  north  zone  and  in  opening  to  daily  would  etisl  $235,000.  Broi'dan*  '  '  '  ' 

depth  on  the  main  Howell  vein.  At  the  present  time  the  mill  is  Kuifaio  .Ankenta  . 

Iliere  are  some  I!',;,  .vetirs  ore  re-  handling  400  tons  daily  with  aver-  Buiialn  Canadian 

serves  in  the  main  Ilovvell  shaft  age  gra/le  running  belween  |8  and  ! '"V' . 

vein  wtirkmg  down  in  ilie  tO.'iO  ft,  -^S.-nO  per  fon.  The  company  has  t  ,,n,r,|  porcupma 

level,  and  there  is  no  reason  not  mechanized  the  plant  and  mine  a,s  <  hemical  Reamrrh 

to  tiniicipaic  contimied  .structure  in  far  as  possible,  a  plan  which  will  ' 

ilte  tw  o  new  levels  licing  oiiencd  at  be  continued,  and  from  this  it  is  ( ^rnour  \X',iian. 

200  ft.  inlcrval.s  iiclovv  live  10.50  expected  that  costs  will  he  kept  at  i  oniatinmi  .  . 

h'lrizon.  I'lie  mam  sltafi  lias  leacli-  current  levels.  1°''*  ' 

cd  2,550  ft.  depth  ami  with  some  For  the  first  tiuarter  of  the  cur-  iionir"  . 


Ma!  fil'j 


and  Hollinger  respeclivelv  of  212,- i  •’^7''' 

■ail  -1.0...^  e  \ili  aj  .  noliheast  from  l he  l.O.iO-ft.  eve 

noo  Shares  Of  National  Malartie  at  |  ,.,er,,on  s  property,  and  at 

.-■'I  a  sh.oic.  !  fgpt  fpoiii  tile  collar  of  llie  iiole  the 

2  — Formation  of  s  new  company  i  drill  entered  grey  silicified  pm  phyry 
with  an  authorized  ea.piial  of  3,-jVvilli  dissominaied  pyrite. 

ono. poo  shares  and  with  n  hoard  of  - - - 

seven  directors.  i  OR  PIT  MINKS  MMITKD.  --  Re- 

.5 — Pending  formation  of  the  new  j  eent  drilling  Itas  followed  the  zone 
companv  the  election  to  .National  westward,  will)  1.000  feet  of  length 
Malartie  board  of  two  membcr.s  of  i  .".T 

V  ^  I  1  It  tl  Al-  I-  J  zone  which  striUes  i;rnerallv  eHs«  -  I 

Noranda-  and  Hollinger,  the  hand-  i  ,i.n  o.-oii  ,>i-n,.e.tv  The 


direction  of  mining  operations  and  |  Hie  zone  hIioui  250  feel  tieeper  ilian 


of  ,he  l  oninanv  '  ^  present  program  siarteo 

,  '  r  .u  •  early  this  vear.  consideralinn  will 

4-Iransfer  of  the  company  s  i  hp  eiven  to  shaft  sinking. 

property  and  assets  to  the  new  '  . . . 

ffimpany  in  consideration  of  1.<565,-,  STKWA  RT- \  R  ATK  (!f)LD  .MINKS 
'•I'll  shares  of  the  new  rompany  and  i  in  the  Heattv-Munro  area  is  con- 
ihe  paymeni  by  the  new  company;  tinning  drifiing  both  east  and  west 
ef  all  debts,  expenses  and  costs  of  on  the  higli-grade  showing  enenun- 
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'lueli  heavy  development  has  al¬ 
ready  been  done  in  driving  out  to 
the  nortli  zone  and  in  opening  to 
depth  on  the  main  Howell  vein. 
Iliere  are  some  '.',',2  .'etirs  ore  re¬ 


ed  2550  ft.  depili 


"""  "f  ero.u.scuiting  on  the  rent  fiscal  vear  which  ends  al  'lav  iiuqii*«ii*  .  .  . 

first  level,  and  about  l.oon  feet  of  ;ti,  producti'mi  is  estimated  at  over  J  ’ 

erosscuiting  on  the  second  new  $500,000  and  operaring  profit  at  1  ii^nnb^riB-  .' 

dpiti  level,  the  ore  position  ae-  almul  $120  000  t-rmlnnH  ,  .  ! 

T  '"u  T"  ronneetion  with  the  ad.iomtng  Mk'.'  ’  ’ 

eaehed  on  these  'wo  new-  depth  p.^pp^ty  which  was  ;  ! 

onzons  m  .Mine  and  ,luly  res-  ,253,000  ,n  Hoid-i.  („.*  .  . 

pf*(M\rI\.  1  ..  I  J  lit  1-  ...1  (^unnar  .  . 

■  rash,  diamond  drilling  has  ouilin  s^avre 

In  the  north  area,  the  eafimate  pd  above  the  second  level  fio.ooo  ii„h  R„ck  .  .  . 

of  52t  feet  iif  ore  per  ve;-tical  foot  |pp,  of  ore  grading  0.22  ounce  gold  iiarkf.r . 

to  at  least  l.ooo  ft.  depth  a.s  given  ppr  ion,  which  it  Is  estimated  will  [1°!!'."®'''  ■  •  • 

in  the  annual  report,  has  since  been  yield  a  profit  after  development  Bsv'  .' 

enlarged  to  an  estimate  of  around  charges  of  $210,000.  ini  Nirk-I  .  .  . 

580  feet  of  ore  per  vertical  foot  of  .\iad.sen  is  now  drifting  on  Hie  '  ' 

''opHi.  second  level  towards  the  Rouge  .Aii't'i'fV  .  . 

The  mill  will  not  he  hoosted,  at  D'Or  section  to  extract  this  tonnage  k^rr  Addnon  .  . 
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580  feet  of  ore  per  vertical  foot  of 


winding  up  .National  'lalariic. 


tered  in  the  stiaft  at  depth  of  kO 


5  (Irani  hv  the  new  companv  of  f^^H  "’ilh  chief  work  eoncenirated 

option, s  to  ■.Noranda  on  5^4.050  "7®' 

,  ,  ,,  ...  I  cially.  .\ccordiiig  to  a  wire  receiv 

shares,  to  Hollinger  on  I  pd  by  officials  the  west  drift  i.s  now 

to  (Jupoer  Goln  on  1oi,-00  feet  and  contintips  to  pIiow 


EXPANSION  CUTS 
DELNITE  PROFITS 


,,,  v.w...  - -  in  Ml  leet  ana  continues  to  snow  -  niit  extendine  a  shaft  iinwai-d  in 

hares  and  to  Pooler  on  110.000  ;  visible  gold.  Assa.y  resnlis  rovering  Net  of  2.5  Cents  a  Share  in  Nine  this  new  not  th  area  All  eost.s^  for 


pared  and  leady  for  such  a  move,  sibilities.  I'liief  reason  for  the  ae-  oom  .  ' . 

An  increase  in  milling  might  mean  rjuisiiion  of  the  Rouge  D'Or  gmund  i.apa  ( adillar  .  . 
that  most  of  the  added  profits  was  to  prnieet  the  dov»nvvard  ex.  j.rbpi  Oio  ... 
would  he  eaten  up  by  taxes.  A  tension  of  the  'ladsen  mam  ore  |',7,*|'^,  1  |'  '  ‘ 

winze  i.s  going  down  from  the  TnO  zones  vvhieh  rake  towards  this  pro-  Maca.sa  .  . 
level  north  erosseiit.  and  Hie  drive  I'erly  and  would  pass  it  around  t.-  McLeod  (orkehmt 
is  continuing  out  to  extend  the  500  feet  in  depth.  MabiVhc 

vein  as  far  as  possible,  and  to  get  -  - - -  ■  Man  and  r  anem 

under  a  high  point  of  land  to  per-  Moshcr  L.  L.  to  Have  McgJn';,;  r 
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Bl!  al  70<*  a  share.  'Perms  this  lengtli  are  not.  availablp  hni  ^  ^  ja.i-c.eai  i  •  -  -  i  , 

of  the  options  are  to  be  settled  by  with  the  froe  gold  in  ovidence  grade  Montlu  Aj?ainst  5.8  CenU  m  niining  dsclopmeni  of  the  north;  -  Murnhv  " 

directors  of  the  new  companv  has- '  should  run  high.  At  last  report  the  Previous  Ymv  ?u^*  program  and  Toronto  Bur«u  The  Financial  Tim«»  1  Sa-.-hoh  .  , 

ed  on  estimates  to  he  obtained  from  'Inff^had  been  advanced  a  dis-  rreviOUS  Tear  .  other  programs  are  betng  charged  Toronto.-'fosher  I.onp  Dae  Hold  N-'’- 

the  manager  of  the  new  company.  V  T.T  ,  „  1' ,  ‘"■'T,?'  maintain  a  pro.spec  ing 

ccueral  manager  of  Hollinger  and  ^^8  rey^;a"^!X.med ' goofr{-\V,ue.:  monHis”  end  Veerber  5"  nu h^a.d.a^Tthio  V?"' 

-onsulting  engineer  of  Noranda. ,  over  width  of  four  feet.  I  bad  net  profit  of  ^4  o'  2 .  c  a  """''r."' _  Mo-^her.  president  will  spend  O  Bn.n 

.Tie  to  provide  for  expiry  of  op-  - -  share  whicli  c  on  am  ■  ih  '1  ^  eor\ 'derable  iiari  of  hts  imie  in  ' 

lions  by  December  .51.  1545.  and  WKI.DON  HOl.D  MINK.*?  advises!„f  ,17,,  7^0  or'\se  a'\harP  in  The  Coumor  Output  to  Be  Roberts,  secre-  Pandora  .  , 

.are  to  contain  a  further  provision  that  I’resideni  W,  ('.  Young  is  now  ,  •  11  1  1  'ai'V-Hea'w'ier.  reports  in  a  ref.  Part.iirn  M, 

for  rnmpulsory  taking  up  of  shares  !  on  his  way  i  iito  1  ho  rompa  ny  s  480- i'"  ;  a,. !  Materially  Reduced  to  sha  reholder.s.  No  work  was  per- 

under  eenaiii  rircumstanres  end  ,  kc'-e  property  in  '''«  ■''efachevyan  .  ^  _  on  the  Idvna  l.ae  proper-  plon/.i* 

forfeiture  of  options  in  the  event  of  to  toap  nut  and  direct  a  pm- ;  jnfia.e.H  from  the  treatment  of  .1.).- 1 

niltire  in  take  them  nn  |giam  of  exploration  and  dev  elop- ■  ..4 .  tons  or  an  average  recovery  of,  ftirtailmeni  of  mining  and  mill-  ....ntemnlaterl  The  eomnanv  P'^--"'i<t  .  . 

#  v  ment.  Imniodiai'^*  attoniion  ss  ill  bo  i -SB.fin  |>or  ton.  In  iho  nipvious  'oar  ing  uro  from  ihr  Hoaufor  «;hafi  will  •,  i  e  im  Pip^ton 

B  AVhilo  o|>iions  in  favor  nf  No-  to  ono  section  of  Iho  throo !  ni.fTu.t  t  tctcnio  /!  '  j  ,  ^  V  t^oamoi  snari  ssni  sharos  of  Ihompson-  Ro^bf  I.  l. 

l  anda  and  Hollinger  are  in  forre.  ^ones  so  far  discovered  which  l  e-  iiwn-io  »- ?.i  ^  ’  A*  ’  '  ' -.V.!  Kttndmark  (5old  .Mines,  which  is  he-  .st  Anihonv 

funds  of  new  company  are  to  be  •turned  gold  values  of  $!)  in  prat  in7  rLJt  'd  7  '  77-b  tween  $.,(>.  1  and  .14'.  pei  managed  hy  t'onsolidaieii  Smel-  Sdn  .Antonio 

expended  subject  to  monthly  bud-  sampling  over  mining  widths.  The  Pi'>"Hi.  a  drop  of  around  $12,000  ,1  expected  that  the  mill  shl’  k.v 

get  approval  hy  Noranda  and  Hoi-  P/oPCf-V  was  discovered  by  Mr.  j"'"  P'cvious  from  the  pre.seni  monthly  average  j  now  In  course  of  ereelion  on  the  .sbtmit  t'.or, 

,  I  Voting.  co-Biaker  and  president  of|ieP"tt.  Hiis  gam  being  due  largely  However,  operating  profit  should  , |  pronertv  will  .Si,con  GoM 

A  --a  i  Young-David-son  'lines.  to  the  higher  rale  of  development  remain  close  in  eiirreni  lev  els  since  ,  _ .1.,.,  n.iaaip  r.f  si«drn  M«Im 


Month*  Aiifainst  5.8  Cent*  in 
Previous  Year 


Prospecting  Parties  Out 


Toronto  Bureau  The  Financial  l  ime* 
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Man.  and  T. astern 
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N1cKen7ie  R  .  . 
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^1one^a 

Mnrria  Kirkland 
Murph'' 

Kar-hoK 


Tot  onto. — 'fosher  l.ong  Dae  Hold  N'wbr.- 

Noranda 


M.  C.  'losher.  presidenl.  vvill  spend  D  Bn.n . 

a  corYderable  part  of  his  time  in  . 

the  fi(\l.  A.  Kelso  Roberts,  serre-  Pandorn  1.  adilin* 
lary-irea'w'ier.  reporls  in  a  ref.  Part.nrn  Maiaritr 
to  shareholder.s.  No  work  was  per-  (row- 

formed  on  the  Idvng  l.ae  proper-  p.onfi  . 


i.noa  on« 
27H  4;  nn 


inn  n  1  ' 
.It  '.n.vn 


Coumor  Output  to  Be 

Materially  Reduced 


Pavmasl^r 
Pickli.  (  rov 
PlOIlP*! 


landa  and  Hollinger  are  in  forre.  zones  so  far  discovered  which  re¬ 
funds  of  new  company  are  to  be  -  nirned  gold  values  of  $!)  in  IviilU 


area  to  map  nut  ann  (m  eet,  a  Pm- ,  ; . . . .  ...  ...cn.  ...  during  i;t4r.  and  none  Is  pres-  Pcwell  R„„vn 

gram  of  exploration  and  develop- ■  .4.  tons  or  an  average  recovery  of,  rtirtailmeni  of  mining  and  mill-i-„,i, . „too-ir.iaie.i  The  ..oninanv  P'^i-""*-'^  . 

ment.  Immediate  atteniion  will  be  |  .$6.65  per  ton.  In  Hie  previous  year,  ing  ore  from  ibr  Heaufor  shaft  "ill  .  (..,0  shares  of  Tliomnson  . 

given  to  one  seel  1011  of  the  three  !  n  $Ti  n  t  A  A  #«.  CCIC^IO  f  ..  J  1.  K  ..  1 1  : 1 . .  _  .2  .. ..  .  -  i.  ^  I  M  O I Q  ^ .  J  R  1  fl  FPR  O  1 0  '  ‘  Rc»t  bf  I  .  I  . 


I.undmark  (5old  .Mines,  which  is  be-  .st  Anihonv- 


expended  suh.ieet  to  monthly  bud¬ 
get  approval  hy  Noranda  and  Hol- 
I'liger.  ! 

T  A  total  of  $15,600  over  and  j 
,-iliovo  liabilities  accrued  a,i  dale  of 
failure  of  .Noranda  and  Hollinger  to 
exercise  options  are  to  lie  left  in  a 
bank  account  of  the  new  com-  , 

pany.  | 

8  "  bile  options  in  favor  of  No- j 

randa  and  Hollinger  are  in  force, 
Noranda  and  Hollinger  are  to  con- 


Share  Options  and 
Underwritings 


ARNTFIEKD  GOLD  MINK.S  LIM- 
n'ED  has  advised  that  arrange- 


III  .4.. lie  ,„-i  ,,,01,1,1.  H  orop  01  around  .>  1  1  , -  ,,  expected  that  the  mill  Z^'’T  ' 

t.,n  ••'ca'Pst  »■<,•--  P'Tvious  from  the  pre.sent  monthly  av  erage.  j  i,,  course  of  erection  on  the  sh^r,  o' Gordo;  : 

ep, lit.  Hii.s  gam  being  due  largely  However  operating  profii  should  ,  property  will  s,,cof  (5oM  .  ,  . 

to  the  higher  rate  of  development  remain  close  1.,  current  levels  since  ,  „per.ation  abmn  the  middle  of  Vut",  Jl*!'"'*  ' 

aocounlod  for  an  addiiional  fo.<;r.s  will  he  siihsianiiallv  lovei-  i  c  d  e  '  '  * 

on  o-w  M  ti'ii*  ^  I  Rock  •  . 

^  '  Hal*'""'-  -h-*  a'  ''ac.  SI.  tdiO.  Sr.w  L.w,  .  .  . 

0,4c  due  to  ex  ra  expense  for  Hie  „,...„^p  „pp  ,^p  •  our- '  shows  curreiii  assets  of  $42,627.  ! • 

'm'l^^rnHinL  ‘'’"'-'7'^’"  averages  0.14  'mnees  i  including  $  42,405  in  ca.sh:  while  in-  ."1'"  ’. 

.  antling  dcbenliites  and  pa.v-  ^olM.  Development  of  the  ci  eek  I  vestmcni.s  iiirludr  Dominion  *if  l»ckllu»h«»  .  . 

ment  of  mups  vvas  rpfleeKxd  m  a  7„„p  north  of  the  '  ournor  shaft  is  I ,  anada  wai-  loan  bonds  at  eoBt  of  T*’*’""’ . 

-4..,e  a  ton  in  total  eo.sis.  being  eoniiniied  wiih  good  siieress  ;  $15  .125;  shares  in  mining  and  pros-  rT°'hi"*G;M  !  !  ! 

iciifi”7^'”^  tf-f-'CA  ■'  '  '1'-*’**’  '■"•ebodv  while  luu  highjppp,ing  companies  a.t  cost  of  $15.'.- ,  Ueprr  (  unad. 


o.anoa  anu  no,  k  ,  „  ments  have  been  made  for  the  sale  1040.  amonted  to  *156,784  to  com-  o,.Trie  wilt  at.t  m-.io.-ai’v  wi,h  iim'-r-  .  .  r  ..  at  oo..-.  vvni.,, 

rol  the  m.anagemcnt  and  carry  ,  n  i05.1  25  shares  to  a  group  ot  „are  witl,  *78  876  at  'larch  51  I'llO  o  "  .7  .'.7  u  'f  7'  ^  "’-I'O.  and  shares  -y  "lyyj'oj,  -y"’  \Z\y 


niinmg  operations  continuously  (  riHp^  States  shareholders  at  a 
ami  price  of  8  cents  per  share,  Cana 

;•  ■  Noranda  and  Hollinger  are  to  dian  funds 
iiave  two  directors.  Quebec  Gold  to  I 
liave  f(iur  directors  and  Pooler  to;  R.'H.-V'I.V 


riiis  iniprov emeiit  vvas  due  largely 
to  the  fact  that  current  liabilities 
a  .vear  ago  included  a  ilividend 
payable  of  $Sfi.365  whioh  is  not  llip 
case  Hiis  year. 

Following  developnienf  of  larger 


liave  f(iur  directors  and  Pooler  to-  R.'H.-V'I.AC  .MINES  l.I.MITKD  --  ..,-p  .ear 

have  one  director  on  the  board  Consent  lias  tieen  provided  for  the  1  ‘  .  ,  .  ,  , 

until  150  0(10  shares  of  the  new  com- I  I'eloose  from  pool  of  225.000  shares  lollowmg  developnienf  of  largei 

. .  .  .i.ocaaO  Bv  v.-wi-anHa  an.l  '  Hagaiiiac  'lines  l.iniited  wliicii  - 'ire  reserves  on  Hie  lower  level.. 

I>a.n.'  aie  puicdia.  -d  •  •  _  ;  are  held  in  escrow  by  the  Trusts  &  j  mill  tonnage  had  been  raised  to  45," 

Hollmger  and  'Oereafier  .  oranda  :  ,>^|gj.jj|,,pp  I  j^,l,pjj  3,  .p„,..  L  dailv  at  the  close  of  Hie  per- 

aiwl  Hollmger  to  have  five  direc-  sub.jeci  to  release  by  the  On  |  j,„,  |,  i.,  expected  ihal  with  a  few 

tors.  (Quebec  (.old  one  and  1  ooler  ,ario  Securities  Commi.ssion  and  the  p|,„„j.p,  j,,  ,he  present  equip- 

Exchange.  ;  ment  a  still  furiher  modest  in- 

nrQCESNE  MINING  (-OM  PAN V  | 


ncaiifor  shaft  .shut  down.  pany  al  hook  value  of  $5,255.  Cur-  l.'n 

Siockliolders  approved  hy-lavv  rent  liabilities  total  $125.  Revenue  xt  rijjtii  Itargr  .  ..  7.7) 

ameiidinenis  cliaiiging  Hie  fiscal  in  1040  totalled  $7,755.  while  -’*■  j  .todovto  n  mu  ma»v  c  i 

,vrai-eiid  t..  December  51  from  Ian-  (lendiiures  were  $0,610.  resulting  ini 

iiar.v  51.  to  correspond  with  mine  ;  an  increase  in  deficit  account  touoaA*  Opper  ...  11 

accounting  and  as  a  ,  on.seqiicnce  ^  *80,042.  Options  are  outstanding  p""T''  N.rklank  m 

advancing  the  date  of  the  annual  j  until  'lay  50  104  1  on  50, 00,1  shares  j Min  .  ’.on 

nieeiiiig  one  month.  iai  50r  a  share.  : 


Gas  Production  in  Turner 


has  advised  the  Toronto  Stock  P7x 


The  ore  and  wa.«te  pass  .sysieui  to 


Valley  to  be  Restricted  change  that  one  monlh's  extension  j 'Oe  1..i0n  ft.  level  and  oHier  inslal 


'  _  j  has  heen  granted  on  all  remaining  j  laiioris  have  I, ecu  conipleied,  and 

,  ,,  .  .  _ _  Nnsialments  under  agreemeni  witli  have  alread.'  resulted  in  reduction 

(  algary.--'Iore  stringent  lestric- 1  .)obn.=o„  dated  October  |  of  operating  .-...sts  and  in  an  ex- 

iioiis  on  the  piodiiction  of  gas  in  ji.  i!)40.  particulars  of  which  were  pa„sion  of  mine  .apa.itv  Develop- 
ihe  luiner  'alley  in  order  to  mam-  p,.ovidpd  previou.Hv.  .As  a  r'»m,ll.  -  „„  ihe  lower  levels 

lain  ilie  ability  of  the  'alle\  to  halaiice  of  the  May  20Hi  insralmeni.  ,  .ps,p,i  c,i,.rpssf,iiiv  with 

meet  the  conlinuous  demand  upon  comprising  option  on  4. LOOP  shares  '  *  ^  ’  ' 

it  f.  r  he  duration  of  Ihe  war  are  is  now  exercisable  by  .tune  20Hi.  ,  average  grade  mdu-aie.i  somewhat 

roducers  I  "  '  I  hlglier  than  on  Hie  uppri-  levels, 

rman  of'  HCYSROROICH  MINKS  I, EMIT-  <  onimenting  on  the  deeline  in  net 
In  order  f’-I).  In  order  to  provide  fiirllier '  profits  for  the  perbid.  Mr.  Koons 
funds  for  tlie  carrying  on  of  oper- i  slates  that  Ihe  mill  expansion  and 


The  Western  Oils 

Crude  Price  May  Be  Boosted  —  Calmont  Oils  Active 
— Test  Well  at  Marjon’s  Willow  Creek  —  Marjon 
Balance  Sheet  —  Turner  Valley  Allowable  Un¬ 
changed 


MONTREAL  CURB  MARKET 

CTha  following  latues  nr^  lister!  onK'  in  Mnnti'**!* 


\cnie . 

\»no . 

Bejufor  .  ,  .  .  , 

Bouscadillec 
sBuiolo  .  .  .  . 

Cur  I  le  r  -  \t  aI*!  rt  jr  .  , 

<  >iit  rn  1  (  adillac  .  . 

l  enlur*-  ^1^Inng  ,  . 

Ouparque* 
lohet  Qu^ber 
Pato  (  on»o!»dated 
xPU‘ei  Oe\--*Ioprnent 


Montreal  .^lork  l.ichange 


fureeasi  in  a  letter  to  producers! 

rioin  Kobeii  $7  Allen,  chairman  of'  HrYSRORDlHH  'IINKS  1,1 
the  fonservation  Board.  In  order  f;»-  Vf" 

I..  help  maintain  the  gas  '•-s-'''0'r  a/j’ons,  ,",,vsl,orotigii  .'Pines  l.ii, 
and  allow  the  most  economic  le- ,  ij,  offering  additional  shares 


is  now  pxproisablo  b.v  .liino  20tli.  |R'P!hkp  Krano  indicalPd  sonipwhut  I'alfiary.  —  Inrrfasf'd  rp  on  tlio  Dominion  OH  Oontrollor  <»  W 

-  -  I  hlgliet  than  on  llic  iippci  levels.  ('oitrelle.  Iiv  ilie  All.erta  I’etroleiim  .As.sociatioii  and  individual  oil  oper- 

HrYSROROrHH  'llNKik  1,1'IIT-  *  onimenting  on  the  decline  in  nel  fo,-  a,,  increase  in  Hie  posted  field  price  for  Turner  'allev  crizie  oil 

KD.  In  order  to  provide  fiirllier '  profits  for  the  period.  Mr.  Koons  11  he  expected  in  Hie  inimediale  future. 

funds  for  the  earryiiig  on  of  oper- j  slates  that  the  null  expansion  and  .p,,p  i„p,.,,ased  crude  prices  In  Alberta  was  conslderablv 

ations.  Hupliomugl,  ,|Uanlity  of  gold  produced  bened  last  week,  say  oilmen,  by  Hie  announcement  that  three 


,  ...  '  is  offcrniK  addirionai  snaie.s  loi  mean!  siihsiani  ial  e-xpendiim  es. 

.-overy  of  crude  i>o.s,sible  g.a.s  eonp  a„bscripl  ion  on  Hie  basis  of  '"y  .„„„p  .emporarv  in, -t  ease  in  co.sts. 
serva.Hon  measures  will  he  applied  j  shares  tor  each  five  shares  held  at  „p,bao«  le'ss  nrofiis  than  could 

Id  i-rude  wells  vvhieh  produce  ga.s.  |  Hie  close  of  business  on  .May  I .  ,  ■  1,  -  ,  i  r 

l  eginn  ng  lulv  I  it  will  be  nes-es- '  1641.  al  15  cents  per  share,  pay- I '"'ve  been  oHiei  wi.se  obtained  for 
^  restrict  the  production  of  ab'-  Canadian  currency  on  or- the  time  being.  He  adds  that  iiii- 

before  .lime  50.  in4I.  Tlie  offer-  less  Hicre  are  furtlier  siilislaiiiial 


(  oitrelle.  ii.v  me  Alberta  I’etroieiim  .As.sociai top  anci  inoivmurfi  on  o,.vr-  |S7_.(  barrels  with  value  of  *25.- 
aiors  for  an  increase  in  Hie  posted  field  price  for  Turner  '  allev  crizie  oil  ;  .i-,.. 

can  be  expected  in  Hie  inimediale  future.  |  -i-i,,,  ,,„a|iv  pavpieiits  received 

The  case  for  increased  crude  prices  In  Alberta  was  conslderablv  a,.p 

st  rcngllietied  last  week,  say  oilmen,  by  the  an  non  nceinent  that  three  ,  j,, 

iiia.ioi-  Americati  eonipanles  liad  posted  a  10  rent  per  barrel  increase  for  1  a  l  ...  Gr.n.  ..  -.in 

oil  ibev  pnri-liase  In  Texas.  Oklahoma,  Kansas.  I.onisiana.  .New  Alexiro.  (!ro';  o  ei' 

and  Illinois,  niul  Hial  most  oilier  ma.ior  roiiipanies  were  expected  1  e  I  ,  n  .-1  (j,),,,  ..s  m, 

follow  suit,  I  I.'  ,  . .  '.’-'■-lA  V’  2i' 


Beginning  .lulv  I  it  will  be  neees- '  1 64 1 .  at  15  cents  pc-  share.'  pa.v- I  Have  been  ot  lieiw  use  f'"'  f„|,„w  suit,  , 

iiegiiuiiiig  .nil.  1  ...  ,  able  in  Canadian  ciirrenev  on  or- the  tune  being.  He  adds  tlial  nn-  Boi  ,  olnmal 

sary  to  '•cstnet  the  production  30.  in4I.  The  offer-  less  iliere  are  furtlier  siibslaiiiial  The  upward  irend  in  .-rude  oil  |vv,-ied  on.  In  Hie  latter  event.  ' 2 

gas  from  high  ""  i  jng  i,s  available  to  holders  of  its  out-  jnereases  in  laxe.s  or  costs,  it  is  ex  prices  lias  heen  appareiii  in  Hie  Mar-.lon  would  parlu-ipaie  in  the  •" 

wells  to  such  a  degree  Ihal  Hietr  ■  l,p,.  those  pp,.,pf]  |bat  earnings  per  share  for  fniied  States  for  several  months,  area  to  he  developed,  stales  K.  H  feaiui 


rperiv  able  in  cash  and  $  1  niin  in 'ov 
t  iOs  from  t'llficld  Development  1  0 
l  td.:  *|ii.i5i  in  pquipmciit  and  sufi 
p!.e.s  .-iiiij  22.1. ttb"  e.sciow  sliaiw 
I'.eiiii.i.c  rettoieum.  a<-quiied 
vv  1111  con.s.ide.iai,ioii  .'01  diiUmg  right.- 
is  ell  ''arriecl  at  $21, .'tin  T!ic  <-..iii 

MV  (III  paii.v'.s  solieilois  lepoM  ilia*.  in 


wells  to  such  a  degree  Ihal  'belt  ■  j,,3nding  shares,  ot  her  Hian  those  pp,.,pfi  ,bat  earnings  per  sli: 
vviihdrawals  from  the  feservoir  I  rpsifieni  in  Hie  r.S.A.  No  stock  ,  comim-  vear  will  he  at  It 
vvill  ho  neither  disproportionate  I0  ;  bolder  will  ho  entitled  to  -'"ibscnbe  ^ 

ihoir  aHotmenia  had  they  been  con-,  for  a  fractional  share,  nor  may  he  -nnsiafioi.  as  me  1  a. 

assign  his  subscription  righls.  j  ,  ^  . 


11  Colnmill  .  GriiA  MVdil  p.lll.v  .S  sollCllols  lepoM  Ilia*.  Ill 

iniTiiann  2  '.y','!  'be  t'  opinion,  ilniling  n-edi-m  e. 

1--1—  1  r-i'liTml  Ifi  no  .  .  ,  ,  ,  ,  ... 

.  ,  ,  ,  ,  ,  ,  lalilistiod  are  more  than  siifticieni 

\  eamre  of  the  p.-odin-mm  Hits  p,,„^,.,  pp,,„|p,,p,  , 


sidered  as  raswelis  nor  to  Hie  al- ,  as.s,g..  „,.s  s,.os.  . . . . .  O..-.;!!-  "'a'"ts  and  increased  labor  and  ma  .i„ne  eriide  oil  alloimeiit  for  Tur-  P'-'-"  pa'mems  m  ne  made  on  /-».  i.ii  icm  iviuie  v^i  i  Cling 

lotmenis  rcsuliing  from  the  disiri-;  M I  1  I MITFD  lerial  costs  are  given  creda  for  Hie  ner  Valley  lias  been  sei  by  the  'on- . ‘6  P''-r-''i-'l  basis  miallmg  $::20-  Has  Now  Been  Withdrawn 

bution  of  a  mas.s  quota  ror  the  .  ^  Reflects  EamUlgS  Gain  upward  prices  trends.  servation  Board  ai  7Si'.0ilil  bbl.s.  I  Per  IL  Mihougb  Davies  I  is  a 

field."  The  ptdicy  of  reducing  the  P”  Vi  0  ilOO  sliarcs  in^c^^^^^^^  - -  Brior  to  the  outbieak  of  the  cur-  mamlainmg  the  field  allowable  small  producer  as  compared  to  the  ,  .  c  v"  r  ,  . 

»*utpui  i>f  pa.'s  from  caswf^lls  will  be  11,3,,  |i^,>  of  uiiniii;;  claim.';  Vaiicmi vor.  ppclaration  of  an  roniwar.  Alberta  t  rmlo  prices  ucie  ihe  bbl,*;.  pei-  tia>  fiRiire  in  ion  now  bom;;  obiainoil  m  1  [  ,  ^ 

ooiiLiiiuod.  T’rom  .Mily  l  the  use  1  pushers  K.K.I..  iriOo.  ITiOh.  <iSP(  initial  Itc  poi  share  dividend  lev  tied  le  iho.'ie  prevailinc  in  ihe  I’nii-  pffeci  since  Kebrnary  1  Home  Mil-  north  end  oE  the  field,  the  pie  ei  it  jsoi  loiipfp  that  fhr 

gas  from  gaswells  for  drilling  PUf-|and  4568.  logetber  with  license  ol  |.p„f)  o,-piile  Mines  and  'letnis  Co  r,|  Slates.  As  Turner  Valley  pro-  larville  No.  2  is  the  lop-i-ankiric  amount  lias  been  repaid  lo  orreniig  or  i,  per  rcpi  note,-;  h-is 

ptxses  will  b<^  prohibited,  and  opera.*  occupation  number  *>568  rolleois  sultsiaiiHal  ad\am*o  made  duotion  expanded,  priees  were  ad-  well  under  ihe  neu  .srhe<lu!e  wiili  ro>alt>  holdei,’^  m  two  >eaip  uiawn  aiu  no  fuither  ap 

tors  now  ualnK  such  sas  for  drill-  i  by  iho  company  in  receni  year.s  in  ju.sied  downward  to  meet  the  com-  an  allowable  of  bbls.  (ler  day,  linie.  P  xaH'Mis  hi  1  »e  aMe]ned  1  h^ 

ing  will  he  required  to  make  ar-  j*'’  ''  M,l''nronertles''npon  which  an  iticrea.sing  mill  tonnage  and  ledu  petition  of  niid  conimeni  and  Mon-  while  Albeit.)  Oil  Incomes  No,  2  "  loiiipanv  la.s  (eve  oper  iiew  oie  0,1 

rangemenis  for  other  supply.  iT,  -c'^rd  afreet  on  i  citig  cos.7  1,  ,-H.so  reflects  Hip  in  tana  oil  In  the  Alberta  Held's  broad-  comes  second  vv.th  a  total  of  710  '•omr  of  the  two  well.s  on  several  levels  a,  No.  5  shaft  and 

-  ,  ,'”.1  K  Hrasett.  daterOctobe  creased  e.arnings  due  to  Hie  sharp  enmg  prnirte  market.  bbl.s.  Home  Millarville  No  Hanks  "  h'''”  '"'can  Oils  l.td,  divtiieno  tins  ore  ,s  be.ng  fed  tbe 

Hardrock  Hm  Increased  T.^IOIO.  rl.se  l,,  H,e  r..<8.  price  of  zi,,.-  wimin  -  tnh-d  with  662  and  Home  No.  5  fm-  M'CV  mr  i:.|l  vv, II  depend  will  mil  a.  rate  of  200  tons  daily.  IT,. 

nararOCK  riw  - - - -  me  past  vear.  These  favorable  fa.-  management  of  Herbert  levs  in  the  l.ne-up  will,  a  ,586  bbl:,.  >^""7  "■  invested  ducm.n  was  resumed  on  April  2" 

1  Onnage  ot  XaOOd  Vere  ■  .  nner  management  m  nriieii  $4.,  nnn  ,n  t  ,-,Cp  net  rovalty  mieresi  last  and  it  is  estimated  Hiat  output 

*  I  D _ tors  and  tlie  opening  dnrin..  Hu-  among  tlie  'I'liriiei  'alley  .netivr  allOHablC.  ,  „  ,  y.  .  .  •ioaaT.n  .<•,  f....  iUa  fi.-o-r  fai^iaiN  a.- .  I  I 


ijvrc  for  rnited  Slates  for  several  monilis.  area  ir>  be  dc\eloped.  slates  K.  H  A  fcniure  the  pror]u<Mi(tn  this  j,,  pcitoleuu 

least  as  .ond  the  latest  increases  spreaiis  I'raig.  president,  in  sniimilling  Hie  moiiHi.  is  tlie  pa,' nieni  to  Hie  de  leases  to  .laiinai 

boosted  prices  over  all  v>f  Ihe  great  port  to  diroelors.  feric.l  net  rovali)  hobiers  on  Da 

American  oli  stales  Inerea.sed  de  -  -  ' 'Os  No  4.  |,isi  moni.li  having  com  _ jj 

•Inne  ernde  oil  allomieiit  for  Tur-  'be  pavmems  m  be  made  on 


rCHI  HOl.D  .MINK.'?  LIMITED 


ri  -a  "  '1-1.0  ..,.i,',.v  of  reducin'’  the  bas  advised  Hial  Hie  company  lias 
field.  Ihe  polio  of  M  0  ilOO  slia  res  in  considera 

output  of  gas  from  gaswell.s  will  be  ,,.gnsro,- of  mining  claims 


Pend  Oreille  Dividend 

Reflects  Earnings  Gain 


nd  naiiir-,1 

11.  nil. 


a  preferred  liasis.  loiallitig  $52"" 
per  I'',  Mihougb  Davies  4  is  a 


Arntfield  Note  Offering 
Has  Now  Been  Withdrawn 


I'rpsidcnt  I'  Ainifielil,  in  .)  lei 


laiiHal  iidvance  made  duclion  expanded,  prices  were  ad-  well  under  Hie  new  schedule  vviili  ’be  rovali.'  holders  in  two  vears  " ""  ""  idi.iwp  .sml  i,n  fiiitlier  ap 
my  ill  receiil  years  in  jii.sied  downward  to  meet  the  com-  an  allowable  of  8  46  bbls.  per  day,  lime.  "  namuis  w  1  ip  .Kiejned  I  1ip 

ill  tonnage  and  ledii  petition  of  mid  vonnneni  and  'Ion-  while  Alberta  Oil  Incomes  No,  2  ■  'oiiipanv  la.s  (eve  opei  new  me  on 

. . .  _ _  O  I-  .1,-  Ao,....„  fi»ia-o  .  _  _ 1  ...ou  „  ..r  -in  Ouleotiip  of  the  two  well.s  on  several  levels  al  .No.  5  shaft  .atid 


Hardrock  Has  Increased  | 
Tonnage  of  Good  Ore 


Toronto  Bureau  The  Financial  Times 

RoT^Tv^d^MinTs^Se^he^^  ’’””-7.7-1"  methods  made  il  b''^*ble  for  Hie  p.oving  „.s  position.  At  present  the  month  as  compared  vv,ih  May.  ;;  '■nea7‘rn'g'’"eom'pletmn'  h77  miirfor  ’  s. 

tho  ftscr  vear  last  Feb  ■’8  from  the  Teron.e  Bwr..u  Th.  Fin.nci.I  Time.  n 0^1777) I m eiu  oM I s  r7 n  led  ^  7"'“  '’'"St'ess  (  almont  ma.v  he  tn  ThLs  is  due  to  the  addition  of  two  submitting  Ihe  .states 

mrv  ttscai  lear  ia.s,  retv  -a  "  .  .  j  k  .  600  instalment  of  its  riiiuled  debt  .H  i|„p  for  a  start  on  dividends  within  new  wells.  Northwest  Hudson  Bay  rpmvri  that  HiviHonric  in  inii  -j  1  ,  rv- 

winzP  a,t  62a  ft.  level  has  indicated  loronto.  An  extra  disbursement  ,3^0  ,,,„s  paving  the  ppxi  vear  The  first  well  eom-  No  5  and  Souihwesi  No  5.  these  ’^4"  report  that  dividends  "  Tunking  of  No 

an  ".'■ditional  ore  reserve  tonnage  of  ,. 5c  per  share  along  with  the  re-  for  div  idends  The  companv  s  p  7,an  a  v7ar  aL  tw  o  ^er  h;v  ing  a '  combined  allot  - 

of  about  66.000  tons,  slightly  above|pular  quarterly  dividend  of  16c  perjfj.^gl  ,pg,.  pp,,p,,  ,^p,.i|  3,,  ,|,p  gcpemeni  with  Northwest  Co.  ment  of  655  bbls  da.Iy.  I'here  was  . . . 

average  mine  grade.  Addutions  IO|  share  has  been  deelated  bv  La-|a„p,iai  ,.ppn,.,  ^in  i,p  is,<,„pd  |;,ie  in  fin.qnecd  entirelv  hv  Northwest  al.so  a  provision  of  076  bbls  pet  ,,  i-,,  '  ^bfft  shot 


LamaOU#  to  Pav  15  Cants  u*h*i -u  lumri  \anp>  .utowatup.  Resal  No.  l  and  in  I',  f'U'  Mip  firsr  mnnih  will  approxtm 

uamaque  lO  ray  lO^ems  J  g,  ^f  g  ""  bod.v  "  -"  b  ^  Greenr.eld.  t  almont  OHs.  Idd..  t  he  ma,ior1t.v  of  w-el  .,  re,^e,ved  a  pp,  povallles  in  Harris  No  5,  The  ale  S.5",0"i,  Sufftcien.  ore  ,7  incH 

Bonus  With  July  Dividend  cm...  mmef  <'"mP'''nip.s  which  ts  steadily  iin-  slight  reduction  in  allowable  f"''  former  is  on  production  test  and  rated  in  No  5  shaft  to  date  t"  feed 


mg  pr.Tirie  maikel.  bills.  Home  'lillarville  No  I  ranks 

-  Iliird  with  662  and  Hume  No.  5  fol- 

Ctider  managcmcnl  of  Herbert  l<>"'s  in  Hieliiie-up  will,  a  586  I'bliv 
long  Ilie  'I'liriici  'alley  active  allowable. 


Oulcoiiip  of  the  two  well.s  mi  several  lcvr|,.<  ,-,i  .No.  .5  shaft  and 

w  hich  \  iilcan  Oils,  I.id  ,  dniiiena  tins  me  is  now  being  fci)  in  the 

policy  for  104  1  will  depem)  will  mill  at  rale  of  2""  tons  daily.  I’m 

soon  be  know  II.  \  iilran  invested  duetion  was  lesuined  on  April  2" 

$45. "6"  in  l-SCp  net  rovalty  inieresi  last  and  it  is  estimaied  Hiat  output 
In  Regal  .No.  i  and  $12."""  in  for  the  first  month  will  apprnxim 

net  rovallles  in  Harris  No  5.  Ilie  ale  S.'Jii.fiilip.  Sufficient  ore  is  indi 


metiiods  made  il  possible  for 


pioving  Us  position. 


Tnronto  Bure.u  The  Financial  Time. 


average  mine  grade.  Addiilions  toj.si^are  has  been  declared  by  I,a- 
ihe  mill  are  ex'pocied  to  be  in  oper  '  piaqiie  Hold  Mines,  controlled  oper- 
atiAn  in  .lune.  The  ob.iect  of  f he  a.d- !  adon  of  Teck-Hughe.s  Hold  'lines, 
diiional  equipment  i.s  to  permit  i  Payable  Itily  i  to  sliareholders  of 


the  iattei  is  nearing  completion  ili®  niill  for  several  mouili.s. 


I54n  report  that  dividends  m  1*141  Sinking  of  No.  2  .shaft  w-ill  be 
would  depend  on  re.siill  of  these  completed  late  in  lune  New  addi 
"'"ll-s.  iional  ore  from  all  three  levels  at 

. .  -  ..No  2  shaft  should  be  .-ivailable  for 

'lar-.Ion  t'll  t'o,  statement  at  .Ian-  tiiilliiig  by  .August,  when  u  i.s  hop- 


diiional  equipment  i.s  to  permit  i  p.ayable  .luly  1  to  snarenoiaers  ' increase  over  the  year  emied  .\i>iil  ppfnic  SO*-  of  the 
ttcaiment  of  the  free  milling  ore ,  reoord  .lune  10,  the  dividend  "'i"  ;  ,30.  into,  when  net  profit  after  cginioiii 

VV1H10UI  having  to  past)  it,  through  i  entail  a  •'J’  *‘56.660.  g,„i  ,g.^.ps  p,,,|g|  subseqiieiii  wells  costs  were  .No.  I.  Llon-Suniay  No.  I.  'lajor  No. 

the  roaster  at  increased  loss  in  making  a  total  of  $l,.>o0.00n  for  Ihi.s  „  ^  ,,pr  share.  ^,,g,.,.,l  p,^„g|,v  ami  production  is  I.  Rovalite  No.  55  and  Twin  Valley 

ta i Imps.  Af  the  present  time  about  year  to  date  and  bringing  total  -  _  _  „  _  being  shared  equallv  from  the  .start,  .No.  2!  all  of  which  ate  wells  newly 

6(."  fon.s  pet  day  are  being  hois  ed.  I*"" ,  'n ' '  I  nMVKI.I.  IHM  V\  (.01,11  MINKS  s,,  3  „.as  emnplete'l  in  .Novembe,  r.'mplet,’d  or  now  .  lose  ,0  eomple. 

Shareholders  ^  -Jauuar.v.  19o!l.  to  $4.a60.(l0",  Another  four  Turner  Valley 

changing  the  dale  for  tne  a  Teck-Hughe.s  Hold  Mines,  "huh  ,„pp,i,u,  ,,(•  .siiarclioldcr.s  held  at  All  Hircc  arc  g"od  wells  wiili  'lay  wells  are  now  in  the  lime  and 

the  (Hvmpanx  s  isca  jear  ^  holds  2, 224. "00  shares  of  l.aniaque  .ifficr,  .Noranda,  Qiie  .  was  rou-  allowahles  a.s  follows:  No  I.  2""  shoubi  he  completed  sboril,'. 

la.st  day_  of  February  to  December  „.i|,  $7„r,6.noo  from  the  ,,gp  .h, re  ele.-ted  and  bbls;  .No,  2.  5:5  bbls.;  No.  5.  5'.8 -  - 


. . . .  I  o..  minrnai  mi  la  i  .  aiju  na.A  inr  hi  lairn  i  imu  •»*  nun  lOii  cViTixce  nccAic  i  .  i.  -i 

this  report  will  show  a  substa.iHa!  ,,,e  latter  was  to  get  back  full  cost  production  during  ihe  month.  Thts  "r  7,  ■(•mrem  I^l  tm^  of  T  7  ’"  I'  '"'''v?'"  a  ,t’  . 

Increase  over  the  year  ended  April  „p7,,,p  of  Ihe  net  accrues  to  allowance  is  designed  (o  provide  "  ,  ” ‘7  sp/ 'I,'77;  '  '7;  : '7 

.50.  10  40.  when  net  profit  after  ,-g|„„„„.  for  Anglo-'  anadian  No.  0.  Alias  )  .state,). 


include  $445  |  slaie.s. 


51  in  order  to  take  advantage  of  tax  |g,pj;(  dividend,  an  amount  equal 


regulations.  Directors  were  re- ■  , ,  ^  pp^,.,  ppp  j.,,gpp  „„  ,,^p  4,sn7..  ,,,o.siden 
‘'looted.  j  144  share.)  of  'I'eck-Hguhes  out.  ,i,p'fi,.si 

standing  Thi.)  payment  will  make  pg,  ,,pg,. 

RM-t  MKSSOIKI  MINKsi  $5,505,880  which  Teck  Hughes  li.'i,-'.  |.,,psi|.,|p 

Ai  a  sDCci.Al  meetine.  the  share.  rp(.p,vpd  ffiin  Its  stihsidiarv  to  „  ,, 


reporl.s  ad'-’pied.  I,e.-uer  '!.  Kcai-hie.  bl'l.;  No.  i  is  now  drilling  al  about 


pre.-sideni,  pointed  out  that  during 


A I  Ma.v  51,  BHil.  '  at 


RIG  MI.SSOIRI  MINKS  $5,505,880  wbi. 

At  a  spcci.Al  meetine.  the  share,  rcceivpd  from  its  sunsiaiarv  to  g  los^.  of  $’.I47  before  write  iiff":  Some  of  the  Kiyaiiy  paj'mentf 

hoI'Jcrs  of  Big  Missouri  'lines  ‘  <'f  date.  Hnw-ever,  during  the  If.'i  6  nmnilis  I'csi  wpH  .hi  Hip  \I.h-  Ion  Dii  for  April  proiluction  liave  been  is 

poration  ap|irove<l  cerlain  by-laws  ;  I'sua.I  quarterl)  dividend  of  I"  of  tl,..  coiiipni,.' '.s  .'car.  a  gradual  1  H.'s  Willow  I'rcck  acreage  ,s  like  sued,  and  the  balance  will  be  mail 

which  will  K^nd  to  reduce  Hie.  eosts  ppj^jg  share  will  be  paid  in  inciea.se  in  proi;  nci  ion  was  ana'ii  l.v  10  resume  drilling  slioitl.v;  ed  during  Hie  next  few  davs.  Dne 

•f  holding  meetings  of  Hie  corpora-  '|'ep|<.nugiips  on  .Inly  1  to  sliarc  cl  wliicii  re.sulieil  in  a  profii  of  drilling  is  proceeding  al  ihe  'Inr-  of  largest  pa.'iiieiit.s  for  the  month 
tion  lo  a  minimum.  .Al  Hie  following  ^,1-  ,.ppord  .lune  1".  I’aynieni  .*127.i'62  before  write-offs.  .Ion  Maxniont  No.  4  well  "ii  W  at-  will  lie  ihai  made  on  Allieria  Oil 

annual  meeting  of  stockholders  te- ;  ^yj]|  involve  disbursement  of  .$480.  K.  Leonard.  mine  manager,  son  structure  and  negotiation.)  are  Incomes  No.  1  I’referred.  as  Hiis 

tiring  director.)  were  le-elecled  and  , -^4  ,l^p  issued  stork,  bringing  stated  that  iiossiliilii ie.s  for  tlie  cur-  in  progress  w  liereliy  ilte  com  well  produced  15,280  liarrels  of  oil. 

reports  w..crp  adopted.  Tbexaoaney  |ntal  for  1041  to  dale  4o  $1,142,11.5  rent  year  are  increased  eirnings,  panv'.s  standard  drillin'’  rig  may  be  j  valued  at  $18,068.68.  The  Income.) 

on  Ihe  board  caused  by  1  hen  death  ,  grand  total  since  inception  of  :  ns  .n  rise  in  gr.nde  of  ore  seem,-;  ;is  used  by  another  companv  for  a  well  \o  2  payment  should  also  he  high. 


Hie  first  six  iiionHis  of  Hie  pa.*-!  fis-  nnini  had  working  rapilal  of  *60.1 1  I 
cal  year,  wliilc  new  mill  wai  iiinlei  ami  in  .Addil  1011  market  value  of  m 


Incomes  No.  1  and  2  Wells 
Paying  Large  Royalties 


I'sua.I  quarterl)  dividend 


'•onsi  nicl  ion.  'q-ic  rat  ions  it.-iiIicI  hi  ve)fmeni,j  was  $88,756 
,1  loss  of  $’.147  bcf.iie  wrile  iiffs 

Hnwevei,  during  the  Ifi.-i  6  mnnili-v  I'csi  wpH  .hi  Hip 
of  H,i‘  compnii,' '.5  .'  car.  ;i  gradual  I  'o.')  W  illow  I'lpck  ai 


BECOME  A  REGULAR  READER 

It  restt  enlv  thtet  doUart  •  for  dshvery  • 

(antdian  acldt*<i» 

IMF  lAL  TIMF'  PLRLI5MI.VG  m  LlMiPFO, 

6>)  Cr»ig  St  Uept,  Montreal. 

I  nc  hnd  ....  . . . .  .  .  ,  fo^  •  ^ . 

tnr  which  tend  I  h«  i  in«ne|Ml  lime*  lori.t* . . .  month*  *• 


niiirh  will  toiul  *'>  rediH'o  cent.'?  per  shnrr  will  paid  b>  innoa.^e  in  pioii  iici  ion  \Naa  atio'u 


oTi  Ihe  board  caused  by  ihoi  prand  total  since  inception 

of  Arm*nd  A.  Collet,  of  Montreal,  1  ^ix-jdends  in  1926  to  $36,364,144. 


on  an  uiipniven  area  faV4>rably  re- *  rbe  barrelacc  for  (be  month  wa^'' 


S^  B5(  PiniOK.^  In  Cnnad*.  $V00  n  yunr;  $I.7S  for  tiir  mnnth*  In 

RntAin.  «  N-9«r  (.  antdinn  Funds  In  L.nited  S'ni#*  15  ^0  «  y**r; 
12  00  fot  rnoiilha 

Make  all  Cheques.  Drafts  and  Money  Orders  payable  to  the  (.ompany 
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TRADING  ALMOST 
AT  A  STANDSTILL 
ON  LOCAL  BOURSE 


Heard  in  the 

Board  Room 


TO  RECAPITALIZE 
THE  BROWN  CORP. 


A  I’ACTOR  IN  koepinK  stock  inar- 
_  kpt  nptivity  in  Canada  at  a  low  level 

Odd  Lo<  Trading  Accounts  I'>;epa.at Inns  for  the  Vlc- 

_  I  lory  l,oan  <  ainpaiBn, 

Action  On  Majority  of 
Issues 

CHANGES  FRACTIONAL 

There  were  qiiiie  few  showiiiBs  of 
strength  in  the  markets  this  past 
week,  but  somehow  they  were  either 


As  Step  Towards  Consummation 
of  Brown  Co.  Plan  of 
Reorganization 


The 

MARKKT  TREND 

n>  I).  1,.  M. 


Boston.  —  In  a  step  toward  the 
consummation  of  the  plan  of  reor- 


ainpaiBn.  .Not  only  has 
investment  money  been  piling  up. 
to  go  into  the  $ri00,000.0(iil  loan, 

rather  than  in  the  markets,  but  of  Brown  Company,  peti- 

U10.S1  financiii.l  workers  have  been  r. _ . _ u .  i  u..  .i'_  _ _ _ _ 

giving  all  or  a  large  share  of  their 
time  to  war  loan  activities,  ’I  iii.'. 
week  this  factor  will  prevail  to  an 
even  greater  extent,  Cntil  the  loan 
campaign  is  ended,  aggressive  mar- 


ACTION  of  the  stork  markets 
during  the  past  week  has  been 
more  encouraging,  oti  balance,  than 
cause  for,  )tessimism.  In  Canada, 
there  has  been  little  buying  due  to 
the  fact  that  most  financial 
men  htive  been  giving  all  or  most 
lions  have  been  filed  by  tbe  trustees  „f  their  lime  to  the  war  loan  drive, 
and  by  tho  reorganization  managers  ;iiid  investors  generally  have  been 
in  tbe  I  nited  Slates  District  Court  eartmirking  available  cash  for  the 
at  F’ortland,  Maine,  for  bearing  new  \  iclorv  bonds.  Cnseltlinc  de- 


PLAN  OUTPUT  OF 
TROLLEYBUSES 
IN  Wm  PUNT 

Would  Solve  Problem  of  Re¬ 
newal  of  Street  Railway  | 
Franchise  With  City 

IMPOST  NOT  ALLOWED  I 

Special  Corretpondance 


DIVIDENDS  DECLARED 

And  Other  Official  IS'ettires 


THE  ROBERT  MITCHELL  CO. 
LIMITED 

MITCHIU 

niviDK.Mi  .\oTiri: 

Notice  is  hcreb.v  given  hat  a  divi¬ 
dend  of  Fifl.v  Cents  t.'iUcl  per  .share 


.lune  IS.  asking  authority  to  vote 
tile  stock  and  bonds  of  Itie  Canadian 


failed  to  \^■innipeg.  -  Trolley  htise.s  to  bej'D'nn  the  ouisiamling  (  apitnl  Stnr.t 


not  con.sisleni  enotigh  or  there  has  :  ket  operat ions  in  Canada  are  likely  Brown'  Corporation,  it 

been  ton  much  irregularity  in  otlterilo  be  very  limited,  if  not  complete-  ■  recapitalization  proceed 


volopmenis  oveiseas  Itave 
bring  out  any  litinidaiioti.  and  sell-  used  on  Winnipeg  streets  ma.v  soon 


tn  ing  has  dwindled  to  a  mere  Irickle.  I'e 


parts  of  the  list,  for,  as  of  Tuesday 
night,  the  Montreal  industrial  aver¬ 
age  has  gained  only  .2  points  over 
the  previous  Tuesday.  The  volume. 
Inctdenlall.v.  has  made  a  new  reeoid 
low  and  the  daily  average  tutnover 
In  all  stocks,  pennies  as  well  as 
banks.  Is  jtist  tinder  7.000  shares. 
?uch  trading  can  not  he  fairly  call 
ed  slock  market  activities. 

In  New  York  during  the  past  few 
days  there  was  a  distinct  edgin.g 
forward  not  only  of  slocks  but  also 
of  eomniodities,  tbns  reflecting  not 
so  much  an  improved  outlook  fot 
equities,  hut  a  more  alert  view  of 
trends  and  tendencies.  Thete  was 
not  much  inspiration  to  he  found  in 
the  war  nows  and  the  rapid  ligiti- 
enlng  tip  of  the  whole  international 
front  can  have  no  effect  on  such  ac¬ 
tivities  ns  market-trading.  In  fact. 
It  seems  that  everyiliing  imaginable 
has  been  discounted,  good  and  not 
so  good,  and  whatever  new  sitii.a- 
tion  should  present  itself  wotibi  no 
doubt  create  conftision  rather  than 
defiDlte  response  tm  the  nan  of  ttie 
Stock  markets,  I'lie  almost  com¬ 
plete  refusal  of  the  public  to  take 
a  speculative  stand,  one  way  or  an¬ 
other  on  issues  of  groups  tvf  seen 
rities  is  proven  hy  the  prolonged' 
lack  of  interest. 

Such  changes  a.s  have  taken  place 
in  the  local  list  iluring  the  past  si,\ 
days  wore  almost  all  of  a  fractional 
nture.  Moreover  they  h,avo  been  ob¬ 
tained  in  odti-loi  transactions  in 
more  than  one  instance,  and  sub¬ 
stantial  voliime  has  been  shown 
onl.v  h.v  a  handful  of  old  re’.i.ahles. 
such  as  the  oils,  the  metals  and 
Brazilian  Traction,  traded  on  ttve 
Montreal  as  well  as  Toronto  Board. 

Fractional  ('hange.s 

.Vshestos.  on  14.">  shares  gained  '2 
point;  Bell  Telephone  declined  't 


ly  absent 

■Meanwhile,  stocks  continue  to 
sell  at  a  low  level  in  relation  to 
current  eiirnincs  and  dividend 
yields.  Knthu.siast  ic  resjxvnse  to 
the  loan  campaign  h.v  the  general 
public  would  be  favorable  to  the 
markets,  in  that  it  would  permit 
some  diversion  of 
of  large  inve.stoi 
equities 

¥ 


ings  of  the  Canadian  company  and 
an  intercompany  settlement. 

Serge  Semeneuko.  chairman  of 
the  reor.ganizalion  managers,  siateii 
that  in  accordance  with  the  peii 


Besiili  lias  been  lowest  trading  vol-  cording  to  reports  cireiilating  in 
nine  on  the  tnaikels  litis  year,  with  business  circles  here.  If  negotia- 
sectirily  prices  Iiolding  virtiiaily  lions  now  in  final  stages  between 
unchanged.  Winnipeg  Kieetrie  Co.  and  .Motor 

.Markets  outside  Canada  .also  have  Ctgich  Industries  l.td.,  of  this  city, 
been  qtiief  ibis  past  week.  In  Mall  are  siieressful.  the  Winnipeg  Klet 


'of  tbe  Coiupan.v  lias  been  derlar  .. 
manufactured  in  Winnipeg,  ae-  payable  on  iltc  ..dtli  ila.v  t'f  .lure. 

1041,  to  shareholflers  of  record  oa 
.iuiio  2bl It,  I  !l 4  1 . 


lions.  Blown  Corporation  s  pre-reor-  Street,  there  was  anotlier  flurry  on  trie  Company  would  Ive  able  to  go 
ganization  elaim  against  Brtwvn  tim  upside  Tuesday,  but  there  was  tthead  vviih  its  proposed  $2.ft00,oi)0 


f  investment  funds  f'ompany  of  j:i24.720  would  be  set-  no  follow-through,  no  momentum,  moiiernization  program  and  Ihene- 
i-s  into  high  vield  I ft’'  'I'be  rally  appeared  largely  teclini-  goiiaiions  for  the  new  street  rail- 
■  •  proximatel>  half  the  rate  of  the  .and  endcil  tiuickly  its  have  sev  -  way  franehise  could  proceed.  This 

If.  if  •  cash  pr 

One  reason  for  the  sluggishness  eredltor 
newsprint  issues,  despite  a  favor-  •  orpora 


of  newsprint  . . .  .  ,  ,  .  ,  ,  .  . 

able  Ottawa  tax  r.uling  and  rising  setilement  wo„ld  be  charged  against 
consumption.  Is  said  to  be  ner-  1b41  etiiiiings. 
vousness  over  rising  costs.  Certain  pointed  out  hy  Mr.  Seme 

leading  newsprint  piodtieers  already 
have  pul  into 
bonuses,  rising  expenses 


nenko  that  the  necessary  result  of 
effect  'eost-nf-lYving  '^is  inler-compauy  settlement  is  to 
\lso  "freeze  "  in  t’nnada  tlie  earnings  01 

shipping  costs,  not  only  to  overseas 
markets,  but  to  certain  f  .S.  points, 


cash  provision  for  olber  unsecured  oral  previous  flurries  during  the  city  would  see  the  development 
under  the  plan.  Brown  pji.st  month.  Cntil  a  trading  stirge  I'ere  of  the  only  trolley  bus  mami- 
orporation's  .f7,''K.012  loss  on  this  cairies  prices  <'Ui  of  ihcir  recent  facturing  industry  in  Canada 

narrow  rut,  market  ticliivn  can  give  Negotiations  for  the 
liiile  cine  as  to  near-term  nr  long-  liiilwa.v 

er-ierm  ivrospects.  early  in  . .  . .  ,  ,  ,  ,  , 

•f  if  if  pofiaiion  committee  learned  that  *  onipany  has  tvceri  declared 

The  markets  are  now  entering  a  the  Dominion  governmem  wntilri  pa.'ahle  tin  llie 
period  wlien  seasonal  influences  not  permit  importation  of  trolley 

Brown  Corporation  to  Nov  cmlvcr  :!i).  favour  higher  prices.  In  almost  buses  fmm  ilte  Cnited  i'l.afps.  Due  close  of  hiitdnesa  op  tb.e  l  it 

194  0.  as  well  as  .4  7. <0.1)110  of  cur 


By  Order  of  the  Bnarvi. 

H.  S.  MrGKC. 

Bceretav.v. 

Montreal,  B.Q., 

•May  29th.  194  I. 

Canadian  Breweries  Limited 

Dn  inK.M)  VOTICK  i 

Notire  is  hereby  given  'hat  a  divi 
new  street  dend  of  seventy-five  cents  (7.90  pr 
franchise  were  interrupted  ^  (1111 

Mav  w  hen  the  city  trans-,  I" 'tod  f  onverlihle  I’ 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 

N'ltice  is  hereby  given  that  a 
Dividend  of  TWO  PER  CENT, 
on  the  paid-up  Capital  Stock 
of  the  Corporation  hae  been 
declared  for  the  nirreut  quar¬ 
ter.  and  tliat  the  same  will  be 
Itayahle 

WEDNEPDAY,  THE  SECOND 
DAY  OF  .JI  LY 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fourteenth  day  of  June  1941, 
H.v  order  of  the  Board. 
WALTER  F.  WATKINS. 

Secretary. 

Toronto,  21st  May  1941. 


umiilativo  Sinking 
reference  .'4|iar 


ltd  day  of  .Inly. 
194  1,  In  sharrholdcis  of  record  at 


rent  earntng.s  charged  to  llie  loss 
on  tho  inier-compan.v  seMlemeni. 
All  steps  in  tbe  reorganization,  be 
slated,  are  sub.ieel  to  tbe  approval 
of  speeial  counsel  for  'be  Keeon 


have  been  rising.  This  may  tend  to 
increase  nse  of  the  more  expensive 
rail  transportation,  even  to  .sea¬ 
board  pivints.  Some  companies,  for 
instance  Balhtirst,  Itave  their  own 
shipping  facilities,  increase  in  co.sts  ^^'-", Hnance  (  orporatton. 
to  date,  however,  has  been  relatively  The  m.anv  tb-tails  tncideiit 
narrow  tind  prices  of  newsprint 
securities,  as  measured  hy  tbe  aver¬ 
ages.  are  now  eonsidera bl.v  below- 
tile  lowest  point  reached  in  194a.  in 
the  panic  break,  and  not  far  above 
til  is  .vear's  lows, 

if  if  if 

Travel  agencies  and  tourist  offi¬ 
ces  in  Canada  are  looking  for  an 
excellent  F.S.  tourist  business  this 
year.  .Mfeady  leading  hotels  are 
repotting  totirist  bookings  well 
ahead  of  a  yetii  ago,  with  ntany  en- 
q'liries.  Canada  Steanisliip  Lines, 
which  is  stariittg  its  pa.ssenger  and 
lintel  season  ihi.s  week-eml.  is  look¬ 
ing  for  a  good  imjtrovemen'  in  reve- 
nties  iliis  year,  on  basis  of  enquiries 
and  hookings  to  date.  It  is  certain 
that  tile  outlook  is  much  better 
than  a  year  ago.  when  wild  rumors 


Ma.v  .oih,  19  11. 


every  year  since  the  end  of  ilielasi  inipi'riant  fetiliire  of  the  proposed  "f  -lune,  1911 

World  War.  prices  have  moved  up  franclti.se  was  a  plan  to  modernize  By  Drder  of  the  Board 
dtirinc  file  summer  moiiilis.  'I'he  the  s.vstem  by  replacing  .street  ears 

upltirn  lias  varied  from  :i  minor  with  trolley  buses.  To  do  this  if  wa.s 

swing  to  a  .strong  turn,  but  with  estimated  that  ib'  of  the  eleetrically  Toronto,  fVntario 

very  few-  exeepfions  the  markets  operated  buses  would  be  needed 

have  luiiied  siioiig  in  .Mine  and  and  .tj.'tu't.fdh  vvonlil  be  spent  over 

to  ronlinned  this  strength  into  the  next  five  ypars. 
working  on;  the  lernts  of  the  RFC  early  fall.  \\  hetlier  this  preredent  If  this  proves  successftll  the 
loan  have  been  v  ery  nearly  roni  w  ill  be  repcaietl.  vvilb  the  \  ielor.v  stieet  laiivvav  will  then  take  addi 
pleted.  Mr.  .-^entenenko  said,  ami  Loan  on;  of  the  w  ay,  is  et  to  be  lional  buses,  the  number  to  depend 

suhieet  to  approval  by  the  reorgan-  eslablshed;  bin  tbe  oild.s  are  fav-  on  vvbether  the  eify  acrept.s  the  pro- 

izalinn  managers,  the  mor'gage  in-  orahle.  posed  franehise.  The  eleefrie  equip 

dentures  and  other  instruments  are  Continued  firm  aclioit  of  ilie  ment  fot-  the  first  bus  is  now  m 

expeeted  sliortly  to  he  ready  for  Lonilon  ntai  kei  t  ails  attention  to  Winnipeg  to  set  v  e  a.s  replaremenls 

the  fact  ilnii  litis  market  through-  in  rase  of  breakdowns  of  the  irol 

out  tile  war  lui..;  aeleil  Itertei-,  tela-  lev  buses  operating  here, 

tivei.v,  Ilian  niarkels  on  llti.s  t-onli-  Canadian  (teneral  Fleetrle  Crt. 
netu.  London  pin  es  are  now  about  and  the  Westinghouse  Co.  havehotl' 

;ii  the  level  ptevtiiling  when  the  assured  Motor  Coaeh  Industries  of 
war  staited.  I’his  is  not  true  of  fieers  that  they  will  supply  all 
markets  on  this  side.  Canailian  eleetrieal  parts  needed  for  the  man 

stfiek  pi  it-es  Itave  steadily  tended  ufactnre  of  trolley  buses  in  the  next 

(bvw  nw  a rd,  and  tlie  av  erages,  with  five  years. 

the  exception  of  tite  golds,  are  If  the  franchise  is  approved  hy 
nri'Uiiil  the  lows  of  the  wai-  perirMl.  the  city  and  the  modernization  pro 
In  New  'I'ork.  i>rices  are  aionnd  gram  launched,  there  is  a  strong 


W.  C.  HITLER. 

Becretarv 


THE 

WABASSO  COTTON  COMPANY 

LIMITEIl 

NOTICE  OF  dividend 
A  Hivid'end  par 

•  har»  declared  on  ih?  Capita! 

Stork  of  fh*  Wabanap  Cotletr*  Compar.' 
Limitrd.  ra'ab1<*  on  th*  Jnd  lu!**  I'Jll  tc 
■  h<^frhn)der^  of  record  %•  a*  clci*  cf  busi¬ 
ng®?  C*n  2  I  fupr  I  *5  4  1 

Fy  Order  of  the  B^ard 

H  \V,  CAFEL. 

I  Secretary  -  T reasyrsr, 

’  Mortr-al.  O'J*  .  2'>tb  Ma^*,  I » 


SUN  LIFE  ASSURANCE  CANADIAN  COTTONS 


submission 

proval. 


tho  Cntirt  for  ap- 


COMPANY  OF  CANADA 

It  pad  tiff  ice:  Montreal 
.'kforlv  Transfi>r  Department 


Company  Meetings 


<  ,anada  &  ' Dominion  Sugar  Co.. 
I.imitevi,  annual  meeting  in  Toi-- 
onto  on  Thursday.  June  ]2tlt  at 
lu..!0  a, in. 


Dominion  'levtile  Co.,  I.imited. 

.-’ttnual  meeting  in  .Montreal  on  their  lows  of  the  19  1')  itanic-hreak.  possibility  the  nei'Ps.sary  eleetrieal 


vt  ediipsday,  .tune  ISlh. 


on  fi7.v  shares,  while  Brazilian  on  .about  conditions  in  Canada  and 


.Sf.v  shares  gained 


B.  .\.  Oil  .lack  of  information  resulted 


in 


dropped  '2  to  Ik,  although  at  one  tremendous  diop  in  the  tourist  in- 
tinio  In  'he  week  it  w-etit  to  a  new-  flow  in  the  eaily  season.  Benefit- 
low  at  1  .1 -'t  in  Toronto,  the  turn-  jng  direcll.v  from  a  good  tourist 
r-ver  being  shares.  Can.  Wire  vear  would  be  th 


New  York  Opinions 


Proela ma t ion  of  an  unlimited  na- 
hotel  eompanies,  tiniial  emergency  and  a  forthright 


brewery  and  distillery  companies,  stateinent  on  I  ..'^.  foreign  policy 
steaiusbip  lines  and  railroads  and  tiuring  tiie  past  week  failed  to  shake 
various  retail  stores  and  consumer  stock  prices  out  of  the  rut  in  whicli 


goods  producers. 


they  have  been  moving  aimlesslv 
for  so  long.  Prices  are  supportetl 


Recent  strength  of  .XbitibI  bonds,  on  the  one  hand  h.v  an  iinpreceften'- 
pariicularly  in  New  York,  is  attrib-  ly  high  level  of  indu.sirial  activity 


'i;ed  tn  reports  in  Wall  .'ttreel  that  and  large  yields,  and  depresserl  on  j'la,  been  edging  .steadilv  up-  expand  tne  plant  and  hire  more  men 

payment  ..n  accoun  of  interest  may  -he  other  by  tnere.-tsing  Government  c.ntntsi.  New  York  prices  In  each  of  recent  v-ears  the  com- 

jinnourK’^’fl  Pliorrlv.  i  hp  rlRim.-*  ronirnl  o\’Pr  naiinnnl  f*rononiv  »  t  .i  i  *  i  r  *  j  i  -i 

.  .  .,  ,  ,  u  I,  „  .  I  ate  about  vvliere  tbev  were  last  panv  has  mannraelured  several  mil- 

01  tijp  tiriDfiholrl^^rs  \\  p  jirp  of  ihp  oiiinion  tlini  thp  dimt-  t  i  j  *  i-  j  ii 

,,,,  '  t  .  line,  and  <  aiiadtan  market  avei-  ion  do  ars  worth  of  buses  for  Wes- 

ily  inoutiling  while  differences  over  ket  as  a  whole  will  eontinue  for  ..r  tc,-,-,  t  = 


i:  Cable  "B"  also  lost  'j-  to  a  new 
low-  at  1  7 '2  .  on  only  lot)  shares. 

Canadian  Celanese  closed  the  week 
1  point  low-er  at  19,  after  making 
,n  now  low  of  1  <  •■'i  ;  c.  p,  R.  fluc¬ 
tuating  In  ’«  eirlier  w-ay.  clo.seil  un¬ 
changed  after  2,<S0  shares  were 
traded.  Smel'ers  was  do-wn  '2. 
while  Beagrams  gained  '2  nn  l.ks." 
shares  imperial  Oil  after  flucttittt- 
Ing  within  t.,  rinsed  with  ,a.  toss  of 

^  on  sliares.  International  ily  inottiiting  while  differences  over  Uet  as  a  whole  will  contini 

Petroleum  on  the  other  hand  tirop  how  to  take  the  company  out  of  re-  some  further  period  to  maintain  its 

ped  1 '-2  points.  (-eivership  has  tiold  the  company  present  eqtiilihriuin.  although  indi- 

Massey  fireferred  rose  on  a  under  court  control,  and  current  ,  vidual  issues  should  respond,  in  at 
few-  small  lots  ant!  National  Rre-w-  earning  position  of  the  property  ret- |  least  a  mild  way,  to  factois  affeet- 
erios  closed  1  U  point  l-.igher  af'er  tainly  is  such  ns  to  w-.arrant  a  pay- I  jpg  them  individually. — poor  s  .-\d- 

iiient  of  the  patient  bondholders,  visory  Service. 

Since  the  Ont.ario  Government!  strong  tinderpinning  exists  in 

sought  to  block  foreclosure  .sale  of  the  slock  marker  in  the  form  of  high 

Die  ns.sets  of  the  1  oiidhoiders.  the  earnings  power  anti  iilteral  divi- 

sl-'iation  h.cs.  ficen  at  .staletnatr  dends.  Ta-v 

though  eon .sid e i-g hie  .attention  ha.s  tie.s  persist,  of  course;  anti  tic 

berii  givf-n  to  .rg'a!  position  of  President  s  aildrcss  means  the  sat-ri- 
t!;e  bondlioldr  t'.-i  itnd  tlie  contention  fjro  of  .-^onie  civilian  .activitits;  tuit 
St’c-el  of  t^pt'.ada  issues  were  in  some  qtiarters  that  the  Dntario  ,(,p  intensification  of  Defense  wotk 

weaker,  tbe  common  droiiped  1  Gov-rninen’  l,a.--  nor  -  he  lega  I  ju  ris-  a  Iso  prom  isos  defin  it  e  j  m  pet  us  to  in- 

point  and  the  fif.-ferred  lost  f  i;  liiction  to  interfere  in  a  foreclosure  dusirial  expansion.  Fiinher  w-,ai 

pclpfo,  h;it  >iie  volume  leniaineit  sale.  .Vfttr  the  government  loan  shock.s  will  have  to  be  faced,  to  be 

iich'.  St.  Lawrence  I'oni.  preferred  campaign  is  out  of  the  way.  if  not  .sme;  hut  the  underlying  forcts  give 
-n-as  >2  fioini  lower  and  Hiram 
Walker  lo.st  fine  poin'  of  ."21'  siiare-. 

There  was  not  mu(-;i  cnaracter  to 
the  l'-,adiTig  on  the  London  Hnui.--e, 

,tf'er  the  lone  Wit i-su nt ide  -week¬ 
end  Tr.-ding  being  confined  lai- 
goly  to  home  indu.strials  ami  gill- 
e.'Iged  stoi-k.s. 

Iri-egtila:  and  easier  'rading  hav« 
t-iFop  evident  of  late,  which  in  view 


anil  also  well  below  the  level  pre-  equipment  will  he  manufartured  in 
vailing  .just  before  the  war.  One  I'anada  bv  i>ne  or  n-lher  of  these 
reason  may  be  that  a  bear  market  coinpanies.  If  Its  importation  is 
had  been  esttiblislied  in  London  banned  by  the  Dominion  govern 
pi  ior  tf)  outbreak  tif  the  war,  where-  ment  to  conserve  baid  eurreney. 
as  tbe  ma.ior  trend  did  not  change  such  .a  step,  if  is  slated,  becomes 
f i-om  an  upward  to  a  downward  practically  a  certainty, 

cmirsc,  on  this  continent’s  markets,  Motor  foach  Industries.  Ltd,,  now 
until  the  collapse  of  Fiance,  and  has  a  new  SHO.OiiO  plant  here  and 

the  gieater  dangers  ov-er  here,  and  employs  9i)  men  w  ith  a  total  payroll 
added  sacrifices  indicated,  that  tliis  of  approximately  $2.i)u9  per  week 
important  shift  in  tlic  wat-  implied.  There  are  sufficient  floor  spare  and 
Biiice  the  price  Cfillapse  of  last  nien  in  this  plant  to  manufacture 

June,  which  was  sliared  at  London  the  first  hu.s.  hut  if  additional  buses 

as  well  as  on  this  side,  the  London  ft-c  needed  it  will  be  necessary 


N’oijr*  t<B  givrn 

c^nfia 

P'*r  shrti'’  F’n  « hF»  Crtpil.il  stork  of  th# 
(  oriipein.v  Lihr  hr#n  rl#clrtr#H  for  ih^ 

#nHing  ,lun#  1 ‘M  1 .  nnH  will  h#  psiid 

on  Jul\’  Isi,  I'll!.  to  shar#hnlfi#r«  fd 
rreorr)  at  th#  r>f  husmrss  Jun»  Mth. 

n4 1. 

I  h#  stock  transf#r  books  of  th»  Torn- 
pan'’  will  b#  clr)s#H  from  lun#  frith  to 
Inn#  ^nth.  both  tnclnsiv’#  fr.r  Ih# 

pr#paraljon  of  th#  abo^*  HivH«"nH- 
Bv  OrrI#r  of  th#  Board, 

i  .  .1  (-  I'NMNGMAM. 

5»rr#tarv. 


LIMITED 

DIVIDEND  NOTICE 

NOTICE  IS  HI  PF-BV  GIN  LV  * 

1  0u«rt#rlv  Dividend  of  One  and  a  Half  Fa* 
(•nt.  (IG Has  been  declared  on  the 
:  Preferred  Shar#s  of  thi«  Company,  pay- 
'  i^bl#  ifi#  7nH  da''  of  luG'.  I'54i,  to  Share 
;  ho}d#rs  of  record  at  c)o«*  of  business  on 
,  the  I4ih  da'*  of  lune. 

i  Also,  that  a  Dividend  of  One  Dofla* 
1  (^1  OfYi  p^r  .Shar#  has  been  declared  on 
th#  (  ommon  Shares  of  this  Compan'*.  pa', 
i  abl#  th#  2od  dav  of  Jul'-.  lOil.  to  Shar* 
holders  of  rerord  at  dose  of  business  cu 
!  the  I4ih  dav  of  lune.  1041. 
j  Bv  Or'I^r  'd  the  Board 

I  K.  I,  MAMILTOV. 

Sec  -  T reaiurer 

Montreal,  Ma'*  2®th.  1 '3 1 1 


dividend  NOTICE 


ACME  GLOVE  WORKS  English  Electric  Company 

!  of  Canada,  Limited 


Ih 

(-  apitaf 
paid  ni 


TNIVIDEND  NOTICE 
HivH-nd  -'f  Thr—  nnH  Or.  Ou-r'i-'-  CLASS  "A"  SHARES 

r#nt  f  I  G  G-  t  ha«  been  declared  upon  Nr, tic*  fa  h#r#b'*  gi'^en  that  the  Board 

('umulali'*  F'referred  Shares  of  of  Director*  hav#  declared  a  dpudend  ef 
«ixtv  two  and  on*  half  cents  per 

share  on  the  outstanding  Class  A 

shares  of  th#  I  ompanv,  pa'able  lune  lri»t- 
I '> 4 1 .  to  shareholders  of  i^roid  at  . 

rio**#  of  bu.^inesf*  on  lun*  Ird.  1  "3  1  I . 

AUBRFY  MUNDV. 

Secretarv. 

Ma'-  ;9lh.  I'34  I. 


Stork 


ehold# 


f  this  (  rtinpan'’.  le*  b# 
Dnd  da'"  of  Ini'-  1 1 4  1 
d  record  at  th#  rloa#  of 
IRth.  1041. 


By  Drder  of  ih#  Board. 


H. 


nA\T  SON*. 
.<;^rre*arv. 


^Io^f^*al,  Inn#  2nd.  1^4!. 


a  ptrnnc  shnwiiisr.  Noranda  taint'd 
and  lop-  1^4.  points,  tradin';  1.4on 
charts  and  closod  unchanet^d.  Ouil* 
viP  dropped  ;  I^ou-pp  Torporatinn 
rainpd  on  piiaiuas  anti  Pricp 

cotTinion  roso  "(i  of  a  poinf.  How¬ 
ard  SniiM'.  Lianipd  in  ?niall  Ifir 
tradiric. 


aeos  aro  Inwor  (uiih  pxoojnion  of  torn  Canadian  Orpvhonnd  Ginos 
rlu»  ^old.'^i.  lyid.:  B.C.  Gro.vhonnd  Ginps.  Gtd.: 

^  if-  Y-  Clark  'rmnsporfation  Co.;  Oroy 

Mith  the  market  in  l/inflnn.  Gnnris  Bus  I.incs,  Ltil.;  and  ntlicr 
whet-c  tbci-c  arc  con.«tani  bombings  enmpanips. 
and  cv  c!--pi  esenf  fears  nf  invasion.*  ■  ’ 

continuing  to  sliow  a  firm  tone,  ('4;y_  |H{E|>Gi:  TO  RITI/O  OOPK  i 

ilic  (icpi  csscfi  sentiment  on  this  side  - - 

may  lie  Dvoi-ilunc.  It  is  liue  tliat  A  Drydock  capable  of  handling 
tbe  financial  mai-kets  on  this  ennti-  tho  largest  vessels  in  the  British 
and  o'her  uticeriaiii-  iiave  h:id  to  absoi  b  much  navy  for  itierchanl  marine  is  to  be 

rtritisii  .‘-piling  -and  the  cash  made  constructed  at  .‘'aint  John.  N.B.,  hy 
aviiilahle  to  investors  in  l-ingland,  the  Fanadiati  Dredge  Dock  Go. 


CANADIAN  CELANESE 
LIMITED 

1401  Met. ill  (  nlipcre  'renne,  i 

.Montreal.  P.(i..  t'annila.  i 

.bin-  7.  It41.  ! 

Th»  Bonrd  '■'f  Direrloi*  hn*  ♦hi';  d^v 
der*lnred  th#  foi|owin;j  di'id^nd*. 

Seven  Percent  CumuUtiv#  Particip;»l!ng 

Preferred  Stock  j 


On* 


going  into  the  Ixmdon  market,  lias  The  drydock  will  be  operated  t>y  the  p-r  -ha 


lieloi-e,  it  is  firiptiaiile  that  more  at-  good  leason  for  clients  to  keep 
fen'ion  will  l.e  given  to  tlie  pioli-  siopk  portfolios  invesfed  in  coin 

paiiies  repre.senting  e.ssenrial  indus- 


Distillers  '"orp. -.Seagrams  has 
bei-n  an  active  feature  rm  the  niar- 
I  kets  tbe  l.ast  few  fi,.ys.  .steady  hll.v- 
I  ing  into  tlie  stock  lias  been  coming 
in  from  New  '^’fu  k.  it  is  said.  Second 
q'tarier  eai-nings.  i-.  Is  reiiortefl,  will 


of  the  general  sit'iation  <-;'n  tie  w-ell  sliow-  a  sharp  recovery  from  the 
'jrder.stood,  d  isa  pi'oi  nt  in  g  show-ing  of  the  first 

In  late  tr.aditig  on  \\’t-diie.=  iia v  qti.-nier  of  the  fiscal  year,  when  a 
•hero  w.-'s  no  appreciable  change  in  ptice  war  in  New  'I'orl:  affecteri  pro- 
any  of  tne  ma.iot-  stock  lists  of  the  I'i's.  The  price  situation  seems  to 
xjontreal  ext-hange,  Seagrams  and  I"-  “te.-ttiilv  imjiroving.  The  stock, 
t’anadian  G,  lanese  being  the  tmly  at  |ire.sent  [irice,  iehhs  around 


two  issues  'O  stiow-  a  getod  imjii-ove 
men'  of  the  evening  hefore.  .Sea¬ 
grams  wa.s  up  '2  "ud  Gel.inese  gain¬ 
ed  one  point,  -.vhiie  .a  steady  tone 
ptevaileti  in  Wall  Street. 

Alberta  Protests  Removal 
Of  Dominion  Bridge  Plant 

I/dmontoii  l“rolpsts  have  been 
lodgtrl  -.viili  Hon  ' fi.  Howe.  .Min¬ 
ister  f,r  Miintiions  and  .Suiqily,  and 
Pom  n.or.  Bridge,  against  I’ne  fit-o- 
prv-a'.  i.f  th,);  ci.mi>an,v  to  move  iis 
rolling  mill  from  I’aigary  to  \’an- 
i-..)uv  sr 

Hon  K  '  .  Manning,  .Arr.erta  .Min- 
tstet-  of  ’i'r.-tde  anti  Industry,  in  t  e- 
porfing  tile  pro'..st  sa.d:  ■’.Mbeita 
has  pleniv  scritii  metal  to  keeji 
the  f  a.Iga;  ■>  p  'tn;  ;n  ripnj-a  *  ;ur,  in- 
definiielv  and  here  is  ample  iabor 
a\-aila/ble.  If  liie  ph-int  is  moved  to 
\  .ancouver,  it  -.v-  P  mean  that  .Al'nerta 
scrap  will  Itave  to  'r,e  snliqted  to  the 
coast," 


1"  ’2  G  . 

if  if  if 

Inve.stors  in  Ganailian  Pacific 
Railway  .secuiities  have  tieen  fol¬ 
lowing  closely  tbe  effoits  of  1-ail- 
way  workers  to  gel  cosi-of-liv-ing 
bonus  wage  pa.vment.s.  It  has  tieen 


tri's  that  are  in  potsition  to  thor¬ 
oughly  reflect,  the  expan.sifin. 
Hi-fiokmiie  Goiin.selor. 

It  is  -be  w-if|e.sprPad  belief  in  the 
im possibil it\-  of  indiisirv-  or  of  indi¬ 
viduals  to  itiake  money  iindei-  a  wuir 
economy  that  is  at  Itie  bottom  of 
the  1) n fta I  a lle|ed  liquidii  v  iliat  today 
exists  in  tlie  sto(-k  m;iik>-l.  Fight 
years  of  the  .\<  w  Deal  pi  its  the 
[>i-os[iect  of  vvar-iiine  regimentation 
of  indusir.v  have  profim-ed  a  pessi¬ 
mistic  mot)  [isvchology  wtiit-b  is  itie 
very  a  nt  it  lie.sj.s  of  tiie  rampant  op 
timism  of  1929.  In  lliose  tlavs 
theie  wa.s  an  avenue  of  rscafie  for 
a  conservative  into  liomls  or  shoi-i- 
'•■rin  loans;  no  such  alternative  now 
(xisis.  'Nevertheless,  in  limes  of 
ciisi.s  faith  lias  always  tieen  rew.ntd- 
d.  and.  until  governmental  policies 


been  ;i  strengthening  fatioi  but 
Brttish  selling  over  here  h.-is  been 
largely  .-ibsorbed  .-'nd  it  seems  dif- 
fit-mili  to  conceive  aw-ay.nBxlFK 
fietilt  ot  eoncetle  that.  Roosevelt  or 
no  Roosevelt,  the  threat  to  private 
enterjiiise  and  private  t-apital  on 
this  continent  is  ;iny  more  serious 
titan  in  ltnrd-i>iessefl  Fngl.und. 

rsualp'  the  two  ma.iot-  incentives 
to  securii.v-  buying  are  yield  and 
hope  of  eapiial  tijiprecial ion.  The 
e\(-ess  iq-ofiis  ta 


i<aini  .lobn  Drydoek  i4-  Bhiptmilding 
Go.  Fisheries  .Minister  Miebaiid 
s-tid. 
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has  lessened  the  Viefory  lamp  Expeeted  to  Broad¬ 
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rrairie  Assoeiation  Suggest  Al¬ 
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business  lune  |(i,  |04I. 

Common  Stock 
T went  y -  f I'  e 
respect  of  the 
ond,  in  fidditD 
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BI.AV(  Kf . 


possibilities  of  e.-tpital  apt)i-ecial  ion 
blit  high  yields  pioiecied  in  many 
cases  amply  by  current  earnings 
ate  a  feaiuie  of  present  inarkets. 

With  a  higli  level  of  industrial  ae- 
livily  anti  operating  levenues  likely  Gorporations  GonI ribuie  Heavily 

lo  eontinue  for  duration  of  tlie  war.  I'ntler  1911  Budget . 

the  opiimi.sis  vvho  can  claim  little  Textile,  Earnings  .Show-  Slight 
chanee  of  a  major  liquidating  move-  Dt-fvp  on  .Miicli  Higlter  Gross, 
ment  in  itie  near  futui-e  iiave  a  ' 'firpot-ation  Fteporls  Reveal  .1  r- 


-l  I 


BREWERIES,  LIMITED 


di''id^nd 


sfronsr  caso. 


slimateti  -bat  if  the  demands  of  i  fienionstraie  <-oneliisiv<-|v-  tlie  ftitil- 
ho  unions  are  granted,  it  will  add  i,y  of  attempting  to  employ  ca|)ital. 
'•mi-  ?  1 2 . otih.tl hi)  tinniiall.v  if)  ttie  investment  logle  mtist  db-iaie  the 
lage  i)il!  (.1  the  two  railroads.  In  cppiov  ment  of  fiiiifls  in  the  most 
aiiv  siil)sef|ueni  iiu-rea.se  aiipealing  medium  of  the  moment, 
dfl  further  efimmon  storks. — "Tlie  Trafler  in 


APPEALS  COURTS 
CONFIRMS  FINES 


addi'  ion 

ill  living  cf)sis  would 
to  wage  expense,  oni-f-  the  |)rineii)le 
f)f  granting  iiiereases  was  estaiilish- 
eil.  'I’he  railroaiis  Iiave  been  fit'- 
I'ositig  the  inerease.  contending  that 
aeiiial  purt-hasing  i>f)w-i  r  of  railroafl 
wage  earners  iias  aeiually  inerea.sed 
siller-  tile  boom  (lei-iod  of  192-1-29. 
wiieieas  railroail  e.-irniiigs  have 
lii-oi'lif-d  .sharply  from  ib.m  iieriod. 

’I'be  i-’inanelal  Tiiiifw  i-eaclies  a 
<  la.ss  of  [HS'ple  vvlui  are  iiiteresled 
ttinl  altle  to  bli.V  iiivesimeiil  se<  iii-i- 
t  les. 


Toronto  Piir-s)i  Thr  Fiilaiiciat  Tim-, 

Toronto  — ■  I'ines  totalling  .’^HUi.- 
,'.hii  again.sl  eigliteen  paper  liox  eom- 
patiies  an<l  a  comiianv  exeeiiiive 
wf  ie  .'onfirmed  t).v  tin  t’oiirt  of  .\p- 
pfal  li.  re  iliis  week.  Tbe  fine  was 
stork  ptesMing  ff)r_  sale  when  dis-  iev'ed  la.st  Sepiembei 

wm-n  il|o  ciiinptinies  were  omvK-ied 
on  a  fount  alleging  I’t-stiainl  of 


Barron  s. 

The  pi  ineip.al  rha  racteri.sl  ir 
the  market  remains  llie  )ai  k 


eoiiraging  news  fifvm  abroail  cie- 
ales  leaer lonaiy  fendeneies.  We  be¬ 
lieve  this  reflei-is  the  srurd.v  mone-  inidn  along  with  three  other  counts, 
lary  faciors  w  liich  make  a  good  de-  .\piie,il  against  conv’ir-ijoM  and  fine 

fensive  pet-rormanee  likely  so  long  on  the  first  count  is  the  one  tliat 

as  the  abilii.v  of  the  British  to  re-  lia-;  tieen  fli.smissed  with  tiie  excep- 
si.st  is  not  seriously  qm-stioned  and  tion.or  Wilson  tbixes  I, til.,  fot-  whit-h 
this  country’s  assistam-e  |)|-f)gram  a  new  tiial  Ims  been  ori)ei-ed,  Con- 

timtinues  if)  move  aliead,  Itfiwevei-  vifiions  against  all  the  defendanis 
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I  DIVIDENP  .NOTirT 

Vo*ir*  is  h^r*b'''  'jiven  Ih'i* 

G-f  rw?»ni'’  (,  ent^  (  .’Or  i  p^r  shnre  on  ih« 

['0.000  cutsiandin,:  nn  p;»r  v^slu#  r-^m 
mon  shares  nf  ('anada  Bu'’!  Breweries  Gtm 
ited.  has  been  declared  pa'^able  nn  (h* 
lOfh  Hav  nf  lul'-.  1041.  In  sharehniders  n 
reenrd  at  th#  close  nf  biisiticss  G>n  th#  2n' 
day  nf  Julv,  (04  1. 

By  f)rder  nf  Bn»4rH  of  Direetor*. 

J.  .S  MT/GI  RALD. 

.Secretar''-  T  reasuref 

Mav  ”$0th.  1041. 


Not  ire  of  Prel’erreil  Stock  Dlvitlend 
No.  I  Ort 

A  flividemi  of  one  and  three 
qtiarters  per  cent  t  1  -s,  c-..  ,  p,g-  pgc,. 
declared  on  the  Preferred  Stork  o’ 
this  Gnmpan.v .  for  the  quarter  end- 
iil  g  1  St  M  ,-iy ,  19  4  1. 

Notice  of  Goninioi,  .Stock  Diridend 
No.  til 

‘j  I  .\  dividend  of  one  po]-  rent  t  1  G  > 
htas  been  deelared  on  the  Gonimc". 
i.stoek  of  iliis  Company,  for  the  qua- 
ter  ending  9  1st  May.  194  1. 

.  !  The  above  dividends  are  payab'  = 
•  on  the  2nd  da.v  of  .luly.  1911,  *<■> 
.siiarelinlders  (>f  iPeord  ai  the  riore 
of  business  the  14ih  dav  of  J'jne. 
19  11. 

By  Order  of  the  Board. 

D.  P.  POLLOCK. 

Bceroiar’ 

Stibieet  to  the  approval  of  the 
l-'orcij:n  Exeliange  Control  Boar'i 


Dominion  Glass  Company 

mmut:i) 

Nf)TU  K  OF  IH'  inE.NDS 

Nntiee  is  tiereliv-  given  that  a  difi- 
'  fiend  of  one  and  I h ree-quarters  per 
I  I  rent  i  I  'r  I  has  lieen  declared  on 
jthe  PREKERRED  STOCK  of  the 
I  Company  for  the  quarter  ending  the 
i  90i  li  day  of  J  tine  19  11. 


Invextiirs*  Inilex 


COTTON  FABRICS 

AND  YARNS 


V* 


Dominion  Textile 

COMPANY;  LIMITED 

THE  TEXTILE  BUILDING,  VICTORIA  SQUARE.  WIONTI^aT 


tiali  ingly.  -  La  i  d  I  a  w-  A-  <  citniinny. 

I  .Mfire  (I isf-ussion  ha.s  been  beard 
lately  about  infl.alion,  and  iminv- 
tea.-«ins  why  storks  should  tie  decrease 
lifiught.  beeatise  of  iiolential  infl.-i-  ti'm.  tiiid 
imn.  We  agree  with  all  tbe  !ia.‘;ic 
uieehanieal  factors  at  wotk  whieti 
would  f.'ivor  this  argument,  tiui  we 
disagree  strongly  with  tlie  (-on<lu 
sions  that  storks  should  be  lioiighi 
prineipnily  on  that  premise.  In  the 
long  run.  if  seetirities  ate  selected 
[irimaril.v  for  intrinsic  merit  .-ind 
income,  they  will  sei-v  e  a-s  tlie  bes' 
inflation  hedge,  .Shearson.  H.'-ui 
mill  i4-  Go. 

’I'lip  ma.rkei  ba.-j  been  perffit-tn  ng 
well  in  the  fare  of  fiepresaing  new  '. 
and  we  look  for  a  coiit inunt ion  of 
the  adv  anre  in  selected  issues  oi  o- 
the  inipi-medlatp  future.  .A.  \i. 

Kidriei-  <L-  t  o. 


,ei-e  qiiasheil  on  tbe  oiiiei-  ihife 
oiini-;  iltat  •’ih,''v-  unltiwrull.v  foii- 
tuir-'l  to  iiiiiire  li-tifle  or  commert-e. 

llie  faf-ilitie'-  |fii  produe-  ( 
'till;  nee  i  be  pi  icr  -  of  filu-e  < 
board  tmxe.s  ami  sliippilig  '  oul;i i ii .''r.s  , 

lurougboul  viirioii.r  place.s  in  fan-  r 
mla."  • 

The  fines  levied  ate-  t’onlainei-  , 
Muierials  l.iit,  yin.iinO;  Sbipiiing  c 
<  Dn'ainers  l.lil..  .tin. no";  Smndaiil  < 
Paper  P.ox  '  n.,  .tl'in  in;  Mai  tin  ' 


\bil|bi 

^  en(  r;»l 

B  A  Oil 
Baihursi 
Bncht.  TG.  . 

Bf'jwn  (  fNfp. 

(  cilya  rv  I'nwer 
Brew#  nes 


(  eUne.s* 
IndusfMe* 

,N .  power 

•.  R . 

.Sieamships 

VT'allnaper  . 


I  4  J  D.stillp,  ,  .^eacr. 
^  j  Doni.  Bridi;# 

I  !  Doni  .^feel  A  (  . 

•  1  4  1  Doiu.  1  ex  1 1  le 
^  f  TSl  KooleoA'  P 

M  lairchilrl  . 

I  I?»i.  G'Hhfie.s  . 

'y  Mont,  Island  P, 

I  Mon  t .  Powe  r 

1  .  I  r/inivv*a'* 

2  \at  I  Steel  (  .,r 
J  Pholf-  f.nt:r.  . 

1  4  .Sh.iwinizan 
14  I  hnf t  Stores 
$  Union  Gn* 

■4  VX'aba.sso  T  ot  ton 
’>  tnnipes:  I  leef, 

^  Wood  Alcxnnd-t 


Canadian  Wirebound  Boxes 

MMITF.I) 

niVIDF.ND  NOTICE 

t;,l<-  n'-'lir-  llifll  'll-  Dir-'tor-  —t  th- 
f  oinpunr-  hx'--  ^t-clnr-'l  fv  aii-iH-nfl  o' 
fiflv-  r-nl..  iVfIci  p-i-  ..li,ir-  rn  arroiint 
of  arrr;,i.  on  th-  (  hi..  ‘A  .hoc-*  of 
ih-  (  onipnn-,-.  p;i\  ibl-  |i|t)-  ZnH.  1 1  4  I  . 
I'p  sh.'l  r-iioIH- 1  .  of  l-roiri  Ih-  do—  f»f 
hi),.in-..  Inn-  I4lh,  t ')  1  I  , 

Kv  orcl-r  of  th-  Bonrd. 

.).  r.  RI.RNTY. 

■foronto.  Mn'-  Z7)h.  tS41. 


I  .Nntiee  is  also  heiebv  given  that  a 
[dividend  of  one  and  one-quarter  per 
rent.  (  1  I,  f-  I  has  been  deelared  on 
Hie  GOM.MON  stock  of  the  COIT. 
lian.v-  for  the  quarter  ending  the 
.'thtli  flay  of  .Tune  1941. 

.Nfilijeet  to  the  approval  of  tht- 
Foreign  Exchange  Control  Board 
the  above  Dividetul.s  will  be  paid  on 
Wednesday,  the  2nd  day  of  Ju!" 
1911  to  Shareliolders  of  roe.ord  a* 
the  (-lo.se  of  btisiness  Monday,  the 
I  fil  h  da  v  of  .Fu  tie  19  4  1 
By  f)rder  of  the  Board 

.MERVYN  OFEER. 

yte.eretarv , 

Montreal,  27tb  Mav.  1941. 
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The  Sherwin-Williams  Company 
of  Canada,  Limited 
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b  .  Ml.-. 


\  c  m  e 


■S.'SK.  GOAL  OlTri’T  FI- 

Regina.  <Vn  tnrrea.=-p  o^  tin-", 
over  'larch  1949  js  reported  in  Sas¬ 
katchewan’s  coal  oiitput.  Produc¬ 
tion  duiing  March  last  totalled  122. 
420  tons. 


til  Papfu  Gii  l.lil,.  .t  1  ii.iiefi . 

P.'ijiei  Box  to.  I.ifl.,  S1fi,""ii.  I  .-ina- 
flian  Poxes  L'fl..  .■?  !fi.i'i''f';  Mai-itime 
Paper  Producis  Ltd..  .F'l.'’"'"';  G.  \\  . 
Hendersbotf  'nrnigatcd  Papei  to. 
Ltd.  i.t.fififi;  Kraft  I’ontainprs  I/d.. 
Vu.oef);  .Superior  Box  t  o.  Ltd,.  ?.a.- 
999;  Dominion  f  orrugated  Paper  co. 


4  rd 


4  .ij'  AlTTtrOM 
1 

I 

K*i  r  Addifo 
Gold 


L/td.,  J2,o00  and  H.  J.  Baddcn,  $4,000,  'Lamaqua  . 


.Jkg-'  U  I 
1  ion  ( >1 1 


I'temi' 
rVtvI  «  »|e:P- 
Pd  k'r  <  ’O* 
‘sir..  a*-l  Abotr 
'■'ullivnn  .  . 

1  '“ck  I  {u;;l)e  « 

I  oburn 
I  I  I  '•  Pe(  * 
Mr  ht 

\\  eHon  Gold 


The  Boarrl  of  Hir^ctf 
thr  fr-JIrwiPR  di’  p  enf 

6 f.uniijlrfnr  rejrttriponng 

Pri'ft  rr4‘d  Stnet 

Nn.  Rri.  qupf  trrlv.  $  1 , Sd  per  .  pgyRblf 

lulv  loth,  1*41,  to  h-)lflers  of  r^rr-rd  Rt 
thr  r\rtt^  r.f  b’-jf-'ess  tiinr  'Otb.  1*341 
Pftt  I  nine  f  'nftimnfi  Stoi  tr 
N"»  6'  tpiajteri'.  j(t( .  pet  pi*v*®M* 

•^'jcust  I  1*1.  l*'■4I  ♦  -  b'l'Jrro  r,|  rei.'r  l  at 
Ih*  «.!  :,e  f  busi  .lu'y  .list.  !  41 
L  r  HAoKELL.  F  (  I  "  , 

fir*  retarv 

M^**  ?*r’.  l'’4i 


N.V.  iXtIIAM.i;  .SIM  SM.i: 

A  i-range.menl.s  hav  e  been  iiiade  for  j 
sale  of  a  .Vew  '’ork  slot-k  exf-h.-inge! 
seat  at  $2.5,999.  off  .$|,u9ii  front  the* 
prev-loti.s  transaction.  Current  hiq  i 
i  and  offer  for  membership  is  $23, 

ecf)  -.nrt  *2,p  990  rABnfte.t.ivel V. 


NOTICE  IS  HEREBY  GIVEN  'hat 
tins  d-rtor-fi  thu  ri«v  ;  I  Ope  Hiiiidied  and  Eighteenth 

I  and  f)ne  Hundred  anti  Nineteenth 
I  Quarterly  Dividends  of  One  and 
Thrce-Quarlors  per  rent,  f  I  , 

earli,  heitlg  at  the  rale  of  Seven  per 
f-eni.  f7'’-  )  per  annum  for  eaeb  of 
I  'be  Quarters  ending  November  .99, 
;1  949  .-iprl  I’ebruary  2S.  1941.  on  the 
I'l-cfe/ref]  .stioek  of  the  Company  ha? 
been  doelarett  pa.vahlo  to  Sharehold 
.  ers  o|  recoid  the  ifiih  day  of  J'lne, 

I  1941.  an'l  tli,-;!  cheque-,  -.vtll  be  tua!!- 

'  ed  .hj‘v  2.  1941. 

Boo.-is  not  eloscfl 
Itv  it  der  cf  the  Board. 


r.  "•  Ht ILLINGWORTH. 

.Secret  ary-Treasuref. 

-  I  Montrttal.  Quebec. 

-  iMai  8,  1941. 


